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of sales and the white area weekly volume of the fifty stocks used in the preparation of this char 
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ADVERTISEMENT ADVERTISEMENT 7 








$25,000,000 
Department of the Seine (France) 


(comprising Paris and its environs) 
Twenty Year 7‘. External Gold Bonds 
Due January 1, 1942 


and by a Decree of the President of the Republic rendered in Council of State, 


dated January 14, 1922. 


Authorized under Law of September 29, 1919, 


NOT SUBJECT TO REDEMPTION DURING FIRST TEN YEARS 


The Bonds are to be the direct general obligation of the Department of the Seine, which is by far the greatest 
in wealth and population of the 89 Departments into which France is subdivided and which comprises the City of 


Paris and its s residential and industrial suburbs. The General Council of the Department, an elected body, \ annua 
budget, w! irmed by Decre: t P 1 t of the Republi Taxation and borrowings by the Dieparten ubject 
to the nection of the French Government 


The Department agrees, and the bonds will so state, that so long as any of the bonds of this issue shall be outstanding, it 
will not create any mortgage or lien or other charge upon any of its property or revenues, unless such mortgage, lien or charge 
shall expressly provide that the bonds of this issue outstanding shall, ratably with any other indebtedness which such mortgage 
lien or charge may be given to secure, be entitled to the security afforded by, and be secured by such mortgage, lien or charge 


The Department has obtained fy Government of the French Republic, that, while any 
thi l ue art utstandiny, 1 { | he De irtment I , l purc ASé¢ 
the necessary funds to enable the D« rtment to fulfill its obligations in respect thereof 
I} 1) Departr ge hich is m I 
a) certa (, M ( ribut n ind (b) the ¢ the tax KI 
idditionn« " * levied ar ua { authorit f Par ment al collected together wit! ther Government and Mun 


The General Council of the Department is under statutory obligation to levy annually such an amount as may be necessary 
to balance the Department’s yearly budget. The estimated revenue and expenditure of the Department for 1921 each amount 
to Frs. 350,000,000. The Departmental taxation per capita for 1921 was only about Frs. 44 per annum. 


According 1 he last official estimate, mac n 1910, the value of the lands and building tuated in the Depart nt ar int 
ed to approximately Fr 220.700.000.000 ! t nu rental value of such properties, upon which re b 1 t , 
ments for taxat a ipproximate iy 1,470,000,000 On present dav valuations, these figures would be ver ieral 
exceed Che outstanding debt of t 1) rtment on December 31, 1921, amounted t pproximately Frs. 984,000,000, 
the a irge for interé 1 amortization to approximately Frs. 77,870,000. In addition to this, the Department pr 
for annuities in respect of the newly acqui! local transportation systems, amounting to approximately Frs. 32,520,000 

The present ie of $25,000,000 Twenty Year 7% External Gold Bonds in New York and of £3,000,000 
about $12,500,000) Thirty Year 7° S g Fu Sterling Bonds which have been pur ised by Me srs. Helbert, Wagg & ( 
Ltd | lon, " t 1 1 sl in | lon, will constitute the « exter! lebt f 
Department 1 will inere e the total d { present rates of exhange, by approximately Frs. 450,000,000 
charges for interest and amortization, at present ra f exchange, will amount to apy] ximately Fr 33.500.000 ’ 
Calculat t approximately the present rat f exchange tl brings the total debt up to Frs.-1,434,000,000, volving t 
innual charge for interest and amortization of approximately Frs. 144,000,000. 


} 


The present Loan and the above mentioned Sterling Loan are being contracted to provide funds for capital expenditures 
for the betterment and extension of the newly acquired transportation systems and thus will be utilized entirely for productive 


purposes. 


The undersigned will receive subscriptions for the above bonds, subject to allotment, 
at 90'0°% and accrued interest to date of delivery. 


At the offering price the Bonds yield 7.95% to maturity. If the Bonds are redeemed before maturity the yield increases 


gradually to a maximum of 834 % if redeemed on January 1, 1932, the first redemption date. 


] i I r it I n at al time wit l ¢ Va 
mallet t their uncontrolled cr 

Pa t for be A tetd 1 I N Yor S ga t del r\ 1 te yond rcertit rat 
{ het 1 ( i received tf rsigti { ipprova t ¢ l ¢ 





Kuhn, Loeb & Co. 
The National City Company Guaranty Company of New York 
Dillen, Read & Co. Harris, Forbes & Co. Kidder, Peabody & Co. 
Lee, Higginson & Co. Brown Brothers & Co. Blair & Co., Inc. 
Cassatt & Co. The Union Trust Company of Pittsburgh 


New York, January 23, 1922 
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Politics Hastening Congressional Program 


WASHINGTON, Jan. 28. 
EADERS of all factions in 
Senate and House are giv- 
ing much thought to the 
political situation these 














By Rodney Bean 


days, and this may iave \ survey of the Senate made after the Mel- acts under which provision was n 

the effect of hastening the lon letter was written, for instance, indi- loans. 

adoption of legi vation, 24 cated that not more than ten Senators would This bill is somewhat different 
! [ir ood that & numbet ‘ c tne Sen be found opposed to bonus legislation when original Administration measure, whi 

ators ind Congressmen the final vote was taken Among those wno have placed unlimited power in the 

whose terms expir¢ after are being counted on by the opponents of the Secretary of the Treasury, t 
this year may return to their homes and the bonus are Warren of Wyoming, Wads- been accepted, a bit grudgingly per 
build their fences. Without beir laid open worth of New York, Borah of Idaho and President Harding and Secretary M 
to political bias of any kind, it y be said possibly Pepper of Pennsylvania, and Bran- Whether the treaties coming fron 
that reports which have come to a number dagee McLean of Connecticut, among conference or the tariff will re 
of the Republican leaders are not encourag- the Republicans and Underwood of Alabama, sideration after the refunding b 





ing. The revenue legislation adopted after a Myers of Montana, Williams of Misissippi bonus bill are out of the wa 

long and bitter wrangle, in which even some and Glass of Virginia among the Democrats which still agitates the leaders ir 
of the old-time leaders classed it as highly The situation in the House is as strongly There is a strong drive on now 
unsatisfactory, has not ‘set well with pro-bonus. ; Senate take up the permanent t 


either the masses or the classes, if reports 
are to be believed, and the delay in con- 
sidering other porposed legislation has not 
been helpful. 

Congress has been dragging along, with 
many factional fights within the Republican od 
ranks, and now finds itself faced with a 
difficult situation. There is a great mass of 


HE politics in the situation probably will 
force final action on bonus legislation 
without 
legislation which will provide for the raising 
funds 
tion next November. This means that actual 


collection of taxes for bonus payments may 


some have suggested that it cou k ] 
out of the way by June 1 Other r l 
that it will be Impossible to frame ar 
tariff legislation satisfactory t ‘ 
by that time. 

While this debate about the ad\ 
tackling the tariff is going on t 
tics in this situation is not being 


long delay, and also result in 


make payments before the elec- 


ine sti E “E Senat r ouse 
whieh yess agg =o ’ “ t a dl : Ve fore be started by Summer, as Secretary Mellon ane ny H: a in a geen my - 

s » and, if members who are to come has stated that there is no cash available in residen arding wil dest arly 
cog! Sa ane aac to get back home, and the Treasury which could be employed. — of the treaties udopte i 

aa 2 : : cig ae ke ‘ conference Senators an ‘oneré 
rt anything approaching an_ effective While there are those who do not believe ae ool ison “ eed —— 
campaign, they’ must hasten. The question that the raising of funds by new forms of ‘vanes ter the Ball campain 
of consideration of treaties which are to be taxation meet bonus payments will cause worried. To go through with tl 
formulated by the arms conferen helps to as serious economic di sturbance as Mr. Mel- bain eae” Been Mali 
complicate the situation lon predicts, it is certain to play an im- 


One result of the 





presence f politics in portant part 


might very well mean a debate that w 


in the reconstruction period and extend well into the Autumn Or 

















the situation probably will be the adoption of must taken into account in considering hand, to put off consideration of t 
soldier bonus legislation within the next few the situation confronted by the nation. and ton treaties, might have a bad 
weeks. The protest lodged by Secretary of \s matters stand now in Congress, action especially as it naturally enou; 

the Treasury Mellon in his letter to Chair- on the bonus must await action on the pena- by some Republican leaders that 
man Fordney of the House Way nd Means ing legislation granting power to a commis- the arms conference would strength 
Committee and Chairman McC er of the sion of five to carry »n negotiations for the party with the country. 

Senate Finance Committee, apparently had funding the war-time obligations of for- There is a very excellent char 

little or no effect upon the plar f Senate eign nations held by the United States. De- that Congress will tackle the tariff f 
and House leaders. It seems a & bet that sire to get the bonus legislation may have be reported to the Scnate by Fet 

the very frank statements b Mr Melion the effect speeding action on the re therenfter, as was predicted 

will head off proposals to use the principal ing bill. The latest reports from the Senat« of leaders this week If sent 

or interest of foreign war-time debts to meet are that bill will bs dopted with few, Senate indicates that the treatis 
bonus payments, and Congress probably will if any, amendments to its present form. It the arms conference will meet wit 
adopt some form of new taxation possibly will place a time limit of twenty-five years in that body an effort to put t 

a manufacturer's sales tax, to rails tne for the collection of the ebt, provide for a complete program may be decided ul 
money. That much Mr. Mellon may haveé commission of five to be headed by the Sec- fore adjournment. 

accomplished, but his last ditch stand, made retary of the Treasury—the other four mem- In the hope of finding a solution 
even in the face of the knowledge that Presi- bers to be subject to confirmation by the Sen- ficult situation President Hardin 

dent Harding was willing to approve bonus ate; and add the restriction that collateral gurated a series of conference wit 
legislation in the event that it specified of other nations may not be accepted instead and House leaders on the chance 
ways and means to raise the fund has not of bonds of the debtor nation involved in the the factions in the Republican Party w 
convinced members of Senate and House refunding negotiation Interest must not be in something approximating harmony 
that they should alter their plans. lower than that provided in the Liberty Bond progress made is uncertain, a 


The Legislative Week in Washington 














Special Correspondence of The Annalist in a resolution introduced in the House by ference with House leade tated 
WASHINGTON, Jan. 28 tepresentative Connelly of Texas. permanent tariff bill would be rey 
Soil HE Republican caucus in the Secretary Mellon announced the offer of the Senate Finance Committee ear 
jos ee esas House voted for speedy an issue of 4% per cent. three-year short- ruary and would be passed bef 
H consideration of the soldie1 term Treasury notes to the amount of ap- of the present session 
ij} bonus legislatior and = =in- proximately $400,000,000, The issue is to pro- \ sub-committee of the Judi 
: structed the Ways and vide for current expens¢ the retirement of tee of the Senate began hearings or 
> Means Committee to pre- Treasury certificates of indebtedness matur- tion for an investigation of the 
la pare a bill. Hearings will ing Feb. 1922, and as part of the Treas- ture industry based upon chars 
STOLE IL be held by the ymmittee ury’s program for retiring notes maturing entered the field of politics W tr 
=" _ beginning Tuesday. Chair- May 30, Federal censorship or control of 
man Fordne rid a bill Reductions in the wage scales of officers try. 
would be ready in two weeks and men on Shipping Board vessels, effective Passport restrictions for Amer 
Attorney General Daugherty announced Feb. 6, were announced _ The new scale, ing Mexico and Mexicans entering th 
c “pe a - which run until June 30, amounts to a try from Mexico will be abol ed } 
that suits would be pitting to rigs gl reduction 15 per cent. for deck officers, under executive orders, signed by Pre 
554,383 _from_ the Day ag Age grt radio men and engineers, and 25 per cent. for Harding and by President Obregon of Mex 
and $4,706,055 from the Wright-M — i ir es eelimaeeh hersennel and Gack bani. a ty Gear tek dice cae ekameeminnnatinted 
craft Corporation, which, he anserted, — Armour Co. and the Fowler Packing tha haltet thet. recomnition of the © 
sented over-payments agg > een Company were charged with violations of the Government is approaching 
made to the companies Dy the . sh shalt Packers’ Control act of 1921 in a complaint A new treaty between the United 
on cost-plus contracts for cara “ —— filed with the Secretary of Agriculture by and Germany to create a commission f 
A thorough investigation of ae aie the Kansas City Livestock Exchange. It was arbitration of private damage clain 
craft contracts is to be made, Mr. Daugherty the first formal complaint under the new ing out of the World War probably w 
asserted. legislation. negotiated as the result of a decision r 
The War Finance Corporation announced Senator Harris of Georgia made a demand at a conference among President H 
additional sales of railroad equipment trust in the Senate for early action on further re- Secretary of State Hughes and sas 
certificates bringing the total sold by the strictive immigration legislation, and cited Senate and House. 
Government at par plus accrued interest, to statistics on unemployment to prove that con- The Senate adopted a resolution submit 
$218, 132,100 ditions aggravated by the influx of by Senator Norris of Nebraska, askir 
Secretary of the Treasury Mellon, in a what he termed ‘ pauper labor.’’ torney General Daugherty whether or r 
letter to Chairman Fordney of the Ways and The Senate adopted a _ resolution calling Department of Justice contemplated 


Means Committee, opposed adoption of bonus upon Attorney General Daugherty to furnish action against the International H 


legislation and stated that the use of prin- data covering practically all phases of the Company to bring about its dissolutoir 

cipai or interest from the foreign debts was Government's prosecutions under the War- The creation of a Federal Co-oper 

impracticable. Congress will adopt legislation time Espionage and Conspiracy acts. Marketing Board and the organizatior 

despite this protest by Secretary Mellon, but Leaders the Agricultural Bloc in the co-operative marketing association 

probably will decide on a sales tax to raise Senate agreed to press the Capper Co-opera- vided in a bill introduced in the Senat 

funds tive Marketing bill for action immediately Senator McCumber of North Dakota I ir 
Investigation of charges that American upon the disposal of the Allied Debt Refund- board would consist of five members t sic 

interests were trving to overthrow the Obre- ing bill in the Senate pointed by the President and confirmed by mont} 

gon Government in Mexico was provided for Republican Senate feaders at a joint con- the Senate. ears t) 
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The American Lumber Industry in 192 
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In the last eight mont) there ha t 
much said and little done about reducing 
transportation charges for lumber In 


war period, wher the manufacturers Ww 


receiving large sun for their product 

high rate for the transportation of lumb 
were in proportion to tl costs of the pr 
uct, but in 1921, when the price f lumber 
were much lower, these charges were so higt 
that, in many cases, lumber mills at a great 
distance from % marketing centre wer 
forced to shut down, because the combined 
costs of production and transportation were 
more than the lumber could be sold for. At 
present rates it costs $14 to take from North 


New 
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Carolina te usand feet 
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These bonds constitute the 


American 


sole 


Sugar 
Refining Co. 


15- Year 6% Gold Bonds 


1 


funded debt 


this Company, which is the largest sugar refini 
Company in the world. 


Price yielding about 6.15% 


Circular on Request 





The National City Company 


Main Office—National City Bank Bldg., New York 


Bonds 


Uptown Office—42nd St. & Madison Ave. 
Short Term Notes 


Acceptances 
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commerce Furthermore, from t! mericar point of view cf Germar foreign creditors, Germany must te ee 
point of view it is essential t hould rade balauces. The 1 ng of ich balances depends or i fs “- 
scrutinize the present resour bliga ain ; 
bain Gk the sudden cattnae bol ia Whale 2 1 The relative bil f he r ar without which no ppre " | : StL) a 
ture development will } : < . foreign busine ur é nsacted Thi in turn nece itat » radi ) 

\ 1 Vili Clern seal a fir 1 j 6 rm 
ing reaction on the welfare of in fiscal ar I é : 
cultural, industrial, comme The extent mar I ictive capacity Ree 
activities * Th ibi re f gn nations t } _G oy YP 

As an initial step we have ! w 1 presupp ! por xpansion of thet ume n 
this article, to construct a tent The grant t r ? redits t Germar t 
sheet for Germany) Whatever t taticn of the ne« y I , | 
cal and industrial changes may tak place 1! - : nor 
Germany hereafter the effect or } rhe req ed iY in be attained grad \ 
bors to the west and east will be im- ” 
port that the future of her nat ee ‘ n ft 
will determine to a large extent \ pment a 
on the Continent as a whole I 114 Ger- mated foreign assets, the e part repre lr lition, Germar b 
many was the most prominent bu f ray ented by foreign secur held t tizens payments for reparatior foreigr 
materials and the foremost nu t nég ind residents of Gern me of thea tion expen: in a extent f t} 
nation on the Continent What will be het urities nd asset ( t t 00,000,000 ably r 

future position in either capa Ww \ gold marks) were bought t e the war and billion gold mart ( 

be the ultimate effect on our wi t ties held in neutral countrie t r ‘ epr ing been settled in kir 

as traders and bankers at he ented by new invest t acle ir the She has paid for f1 ht 

of any plan tending to facilitat tat rmistice The spect 1 : of the mark roughly, about r 
lishment of stable i ised many Germar eek ecuritis it t 
lations in Central Eur re stable than their , nduced then ipie 

Any one who sets o t ! t pi e fun it ntry [ ve t} 

many’s present and potenti r r In addition, there ex r n variou of 12% billion gol 1 rk mer 
financial condition is hampers I the I foreign countrie partly ed f n ex- hipped in gold ab: i 
sence of important and authent f I port of merchandise the | eed f which billion marks, and it i rshiy 
the doubtful value of many eS were left broad t eut for the pur by means of investme! ma nefe f 
able The difficulties are Iv by the po f paying for fut ; t n order eigners in Germar t-t for temy 
fact that, for the purpose of ympar mn f to escape taxation T ‘ t <ter h has extended to her, &« she " , edi 
has to draw on figures I £ i been done is more or r tura th equivalent ir ld ' 
marks and on figures represent paper The greater part : ' foreien a een oes n at I y t 
marks The rate of conversior f er it assets befor ‘ ninced ge ! te of, iV, 1.84 paper t int 
gold, and vice versa, Is celicat t ¢ ¢ in Nied countries ai : eee the old. marl ( I so ie 
upon and always open to questio! ret tne as having been sequestrate r nfiscated CXCHANGS TOKE GE E-crkes, £0 ww eore me 
subject is of such vital Importar t it 3 7 ie. euidaaia ep 2 2 would amount to lation 
felt that even approximations be I ich plan be put ir pe tion a the billion gold mark tent! 
seme service in conveying an 1d oo one recently referred to | lonel Thomas een eee f the Gert 
probable economic and financl tion W Miller, our Alien I ‘ustodiar from foreign tourist th forn 
involving ei the ~~" y 7 a mmigrant emittances 
As a most convenient method nting I ng either the pa iJ my the slit by n I 
: ‘ ial ( dits to Ger aa i: saraieieall ition go'd m 3, whic , 
the subject we have er lea ‘ I pile ; nf oo L i l gain u onk tha tatalammouent of 4 ‘ hee 
what might be termed a D r t t ‘ ted prope r t 1ited States, : duce 
; the foreig ~<dits ob ne b Gern r ‘ U 
Germany's foreign and domest t wna og i, = cr ee t re many reat 4 100 
liabilities and also a foreign and n- in tne nited state \ ) yu ent to tit 
. in incre e of foreign r ymesti f 

come and expense ount The jer i ; ! f | 

cautioned that the bulk of tt f giver liabilities (inasmuch as the Cerr n Govern- j forei 

is merely the most intelligent t mens will have to Indemr ¢ ormer own- tne HEY ROR gr a Pia ition ¢t 
could be made on the b f ers of such property) long ter eget A 
; ‘labl t this time rn} - Opinions vary great to the probable made Db German i 50.000. 004 
figures availabl t hi i extent o the fovetens f e 4 Busts Capitalists in thi perio He 
given in the hope that, with ¢t wing nt ‘ reg f any ion ti 

; l t f th nportar f ‘ nas There are many who contend that the capital 10, OOM 
realization of their imp¢ ance nay 

: f th futul nomi F Mun was thus placed abroad by Gerr n lustrial cor- Among tl domesti to 11.000, 004 
liz O ef ure e« 1] i - a ; 

— . 2 ‘ porations and individu reach much not 1 that stock wn . 2 i } 
ous nations themselves, throug! rope : 

ffi ‘ | channel vill make f t higher figures, but neit t German Gov mntracted in German we? 

Fs pen % ae Pte i : t 4 ¢ nent nor the Repar nc ission | German porations ar tiliz 

oO rnis ; far as possibl 

f % hel ; » far thrown any , taken int ccount Barr Sree 

intorn 4 _ : ee a Our estimate of 2,000,000,006 ld n k } ich curiti whic ¢ lor 
Germany tod has ree d dae eae ad : ara “ » tt re’ : spins ty 
ors First, the illied powel nt { - . & Ls 
4 . marks hese lebts eG I 
indemnities and ps = PrN g hy aah The excess of Germar port m the irporation eld b ste 
suming that she is willing ears 1919, 1920 and 192 the ex Germar poration ime 
obligations in good fait! to the f he aavte. adliel’ Gar yeeniites Pesce a anlage tin ee ; 
capacity) A second eos itl esi in equiv ilent of about 10.0 financial position te nti * ft 
ients of foreign ountrle I : billion gold marks eign creditors As matte . 
vestment in German) third r 
zens owning German (Gt r 
paper money All these var 1 fir 
lebtedness represent obligatior tt irect TABLE L 
or indirect, of the German ¢ er Gel — ” 
man citizens or German cor} t 
The offsetting assets, the Ger tional 
wealth, it has been figured, ! \ ! int G : 9 . . 
to an equivalent of  227,000,000,000 gold yermany’s Capital Account 
marks, of which only a ma I é Z 
2 000,000,000 may be assume t I repre- December 2] Dy 
sented by foreign assets The t I on > = re ’ = 
sists, for the greater part f fixed or LIABILITIES. ASSETS. 
immovable assets, as, for instance for r sor? . 
ests, roads, factories, mines, & me of DOMESTI( FOREIGN . DOMI 
the movable assets, such hi roll a 
ing stock coal potash a nave eady are “ Equival 5 ~ , B — I ! 
£g . al, ash, : Paper in Billion Pay Gold Gold 
been turned over to the allied power! unde! Marxs Gold Marks} Marl M ks Mark 
the Versailles Treaty or have beer i ur 
der the so-called Wiesbaden nt 1 Sa - ee 2S 
purtial payments toward the para- National Wealth a oe cae 
tion instalments. It should be ‘ mbered ; : 5 i ) i 
j , 
in this respect that the State a ich owns National Wealth—Foreign assets (held ( i 
only about 20,000,000,000 of tl national corporations abroad in the form of cash ba 
wealth in the form of railroac iblic de and long-term investments 


ins, &£« ind the rest of 205 bi r €} _- ale ; 
m ane . * a h : f - : 126.5 Balance due on account of indemnities, 
resentec ry private yroperty € 
which, unless the State proceed 
onfiscation, must be indemnified t N Due abroad on account of investmer 


tional Treasury. The latter pr re par Germany in the form of purchases of Gert 


sn een el 10.0 Due on account of occupation expenditures 





tially accounts for the incre e ir er I ae : ; 
estate akin: 2008 j loans, credits, open accounts and real est 
The question may be asked how the figuré German bank notes circulating abroad 

) 297 O00. 000, 004 rol I ks r ¢ ' v ’ . 

oan: sie ‘ = Ly - narks ! my J Funded government debt held by Germar 

national weaith (which, incident I ides SS.U a 

993,000,000 marks gold reser eposited 022 () Floating government debt, as per Dece 

with the Reichsbank) has beer rived at es Paper money circulating in Germany, 

Germany’s pre-war wealth w mate t 53.0 , 

300,000,000,000 gold marks. On this basis, ee er _— a Oe 

taking into account the capital actu y con L04.0 as 4 136.5 229 .U 

sumed during the war and sir nd pay 

ments already effected on account of repara Total 190.0 4.204 4 Total 

tions, and occupation expenses gold n Domestic ant Domestic 
a Assets 








goods, it has been concluded that the na sal . 7 
Liabilities ” 
tional wealth in 1921 might be put at be Liab 140.70 TOT 
TOTAL German Assets is 
| 


tween 180,000,000,000 and 200,000,000,000 hd 
marks; recalculated to allow for the fall ir Total (Foreign and Domestic 227 01 


the value of gold, as based on the interna Present TOTAL German Liabilities 














tional price level of merchandis¢ arrive Foreigr j i 
1 ¥ ‘ ~ »)\ 140 9 
at the figure of 250,000,000,000, which should I vabilities Foreign and Domestic) 149.20 } 
represent the approximate present book I : ‘ 
replacement value. Taking into int the 
loss of 1 peer Silesia, this figure i rthet * Exclusive of assets sequestrated or held in suspense 
reduced to 227,000,000,000 gold mark + Caleulated at 47.4 pape marks to one gold mark, corespondihg to an exchange rk 








As to the 2,000,000,000 gold marks of esti 
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of the Federal, State and Municipal Govern- 


ments However that share f the ir 
which is raised by Government n taxatior 
internal loan and other revenue while u 
productive in itself, gor back int or my 
tion (military and naval expense tlurie 
Government officials it hore ubsidic 


&c.), and the balance returns to the citizer 
in the form of interest on their bond hold 


ings For this reason the revenus ind ex 
penditures of the Federal, Stat r Mur 
ipal Governments have not been included ir 
the annexed table The balancing of the 
budget f Government nd municipaliti 
considered from the standpoint of the foreigr 
creditors, while of the utmost importance, is 
an internal question which must be met b 
reduction of expenditures or increased taxe 
or both As long a i Government maintair 
transportation rate ind commodit price it 
irrationally low levels, however necessary 
they may seem, the heavy interna leficit 
should not necessarily be regarded by for 
eign creditor as an argument for the allay 
ment of the foreign charg: f the respec 
tive Government 

Apart from interest and freight charg 


and the expenditure of tourist and remit 
tances for charities, which together cut only 
a relatively small figure in the tot income 
and expense account, the amount required 
to pay for import ind the amounts collected 
for merchandise exported are those that most 
vitally influence the payment balan 
Germany 


S will be seen. we have ime hat 
A amount of essential imports for home 

consumption will reach 3 f 1 
marks, being the figures of imports whic it 
estimated were necessary in 1921 t tisfy 
Germany's elementary requirements of f 
stuffs and certain raw materials. It i 
that this figure can be reduced as Ger r 
becomes more self-sustaining 


nm thie table 


The figure next in importance « 
is the amount due annually on account of 
reparations and of occupation expenses, the 
total of which, it is estimated, will aggregat« 
3.415 billion gold marks.* These payment 
in the final analysis, must be made in either 
gold or goods In view of the fact that Ger 
many's official gold reserve amounts to onl) 
993,000,000 gold marks, it is evident that for 
the upward of thirty-six annual payment 
she must rely almost exclusively’ on the ex 
portation of goods. So far Germany has met 
these payments partly by internal produ 
tion (coal, &c.), and partly by use of foreigr 


credit in the form of sales of securiti« and 
paper money abroad In other word Ger 
many has borrowed from one cla of f 
eign interests to pay off the other Foreigt 
balances cannot indefinitely and permanent 
be created in this manner.* 

On the credit side of the income and ex 
pense account Germany export of home 
products may be assumed t create foreigr 
balances in her favor of 2% billion 5 
marks Such export may not reach thi 
figure: on the other hand, they m be sub 


ject to further increase The figure is based 
on the prices and exchange rates pre ailing 
in 1921, when exports of home product 


estimated to have. reached 1% billion g¢ 
marks 

If we nov trik« i balance between the 
various items of foreign expenditure ul 
foreign income of Germany we arri t 
total of foreign expenditurs f 6.7 billion 
and a total of estimated foreign revenue f 
2.6 billions This leave 4.1 billior ! 
marks due by Germany and payabl 
to her foreign creditor in gold or ge if 
the figure of 30,000,000,000 gold mart r 
for internal income i taker i ba ti 
question arises, how much f thi income 
after payment of living, productior ind up 
keep expenses, fo¢ yearly int iving m 


would, therefore, be available, theoretic 
at least, if it could be converted into foreigt 
assets, for the balancing of German for 


eign accounts? According to Helfferic) Ger 
many in pre-war times saved 20 per cent I 
her national income, viz &.000.000.000 gold 
marks Whether today, with ar rdmitte 

change in the standard of living, she can set 
aside such a large proportion of her nation 

income in the form of saving i in open 
question Theoretically, then, it would ap 





pear that, provided her productive capacity 
could be raised to the 1913 standard, and 
provided that all foreign markets were open 
to her, there woul be avuilable in Germany 
sufficient domestic assets to secure and un 
der certain conditions, which we shall exan 
ine hereafter, pay off her annual foreign 
debit balance. But just as in the case of 
temporary seizure of private property and it 
administration, as set forth above, it would 
be necessary to find way ind means to cor 
vert this surplus of domestic income into for 
eign credits. 

To create «a favorable trade balance of 4.1 
bition gold marks, Germany—if she mean 





*In the computation of the annual pays 
ments on account of reparation we have 
considered interest service and sinking fund 
on 50,000,000,000 gold marks only (at 6 p 
cent. per annum), which are represented hy 
bonds Series A and B We have not taker 
into account the other &2,000,000,000 bor 
C, the issue of which ha vwcen deferred ar 
payments thereon left for further considera 
tion The payment of these 82,000,000,000 
gold marks would require additional foreign 
funds for interest and amortization of 4.92 
billion gold marks annually 








*yIt is believed that total payments on ac 
count of reparation and occupation expens¢ 
from Nov. 11, 1918, to Oct. 31, 1921 amount 
ed to about 10% billion gold marks At 
cording to the Federal Reserve Bulletin of 
November, 1921, the total payments actually 
made by Germany in money and kind fron 
Nov. tt, 1918, to Oet. 31, 1921, aggregated 5.9 
billion gold marks Furthermore, she in 
curred occupation expenses since the armis 
tice to May 1, 1921, of 3.6 billion goid marks, 
but we have been unable to find data show 
ing what part of this sum has been paid 
Also, in the absence of official information 
regarding the amounts settled in kind, it fs 
impossible to determine what fraction of 
Germany's inflation is due to foreign re- 
mittances om accaunt of indemnities and ox 
cupation expenses, what fraction served to 
cover the deficit of the various governmental 
domestic budgets and what fraction, if any, 
is «tue to deliberate inflation 
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Y b E - > 4 @ t 
Germany’s Income and Expense Accoun 
‘Y DOA! TLIDDC 
EXPENDITURES 
DOMESTI FOREIGN 
Billion Equivalent Billion 
Paper in Billion Gold 
Marxs Gold Mark Mark 
3.0 Due annually on account of reparations (interest and sinking fund or 
50 billion gold marks), 
415 Annual payments to allied powers on account of occupation expenses 
estimated at 830 billion gold marks, of which 50%, 
will be spent in Germany), 
075 Interest dve to foreign creditors, 
Interest and dividends receivable from foreigr 
Money spent by foreign tourists, immigrant remittances and charities 
Exports of home products, comnvted on 1921 figures, subject to incre 
Additional capital placed by foreign investors in Germany, 
? Capital withdrawn from Germany by foreign investors 
108 Balance of freight account (paid to foreign companies 
? Balance of insurance (paid to foreign underwriters), 
3.1 Essential imports for home consumption (subject to decrease 
National annual inceme (pre-war figures 
Increase as a result of increased foreign trade, 
Cost of living of sizty million inhabitant 
Cost of upkeep and necessary improvement 
6.698 6.698 Foreign expenditures 
2.60 less foreign revenues 
4.098 Net billion gold marks required annually to cover necessary 
foreign expenditures. 
Surplus of Annual Internal Income lef 
production and upkeep expenses from 
Annual Domestic Income ; 
> AN9 " : ' 
12.402 Exports required to create a foreign credit balance of 4.098 
billions. 
Imports of raw material required to produce 16.5 billion gold 
19.10 marks worth of manufactured articles for export. 
EE 
to pa would have t x} nnually manus The succesa of any such scheme would de- 
factured article n t ? I lantitic pend upor 
What figure the xport vould have t 1. The willingness and ability 
! ! ul ni b ‘ We have countries to absorb great 
adopted the figure of 16. billion gold marks amounts of German merchandis¢ 
for aciditiona export in 12.4 billior for eo a ° 
additional import oa iin imption that 2. The ability of Germany (machinery, 
about 75 per cent e the acod o exported man power and financial organization) 
or Gasman 3 ears b the enet af fos re-establish ind increase her « 
eigr iw materia ar that the averag manufacture nd export to tl 
value of labor and the normal trading profit extent 
n these goods represent 33 | ent. of the i The price movement in Gern 
ilue of the raw material In other words abroad (including exchange fluctua 
f the basi of ir cak itior i rrect 
Germar tota my vould have t S regards the probablk ittituds 
Io.9 billion go marks and the principal nations in respect to ; 
ur XI t 19 billion gold crease in German exports, 
total foreign trad f 34 must be made between agricultur 
billion gold mart I u ze the signifi ufacturing countries Those whik 
can f these figure ‘ eader recall ted in agricultural productior 
that Germanys foreign trade in 1921 aggre course, welcome any plan by whict 
gated 9.3 billior old mark (imports 1.4 uld be enabled to buy their products 
export ,.9) and in 191 “0.8 billion gold States, cotton, copper and wh r 
irks (import 10.8; export 10); further at Argentina. wool and hide 
more that the tota track f tl United meat; Brazil, coffee; China and 
in 1921 ar r gz 6.9 billion ollars Australia wool Those countries 
(29.2 billion zg i marks) and in 191 to 4.2 In manutacturing, as the United State 
) n dollar (17.7 billion g marks): that Britain, France, Italy, Switzerland 
the total trade ) the w ld ir 1990 was certain extent ilso, Holland Sweden 
timated b the tatistical Department of will balance the advantages and 
the National Cit Bank t ! e amounted tage which would accrue to tl 


al (425 billion gold marks) 





to 100 billion dk 


ir the banner year of 1920 t« 63 billion 
dollar 267 billion gold marks) in 1918: to 
#0 billion dollar (169 bi n gold marks) in 
191 Accordingly, in 19138 Germany did 12.3 
per cent. of the total world trade Assun 

ing that she will again be able to produce 
12.3 per cent. of the worl trade, the latter 
would have to amount to 280.5 billion gold 
marks (63.3 billion dollars) on the basis of 
the above figures Allowing for the fall in 


the value f gold—roughly 1-3, the figure 
of 66.3 billion dollar would be reduced to 


44.2 billicn dollar on the basis of 1913 
prices In other word if the trade of the 
world attain at least the pre-war level and 
if Germany produce 12.3 per cent. of the 
world’s trade i in 1913, the only real 


change which would have to take place is 
in excess of export on Germany part to 
the extent of 4.1 billix gold marks, equal 
to 2.9 per cent. of the world total imports 
In other words, all other conditions being 
equal, all nations would have to import 1.45 





per cent. more and export 1.45 per cent. less, 
or else if their export trade were unim- 
paired, import 2.9 per ent. more and settle 
for these import in gold, or, in case of coun- 


tries having clain against Germany by 
wa of compensating Germany's debits witl 
Germany s credit 

Indeed the procee f the German ex 
port would go tl t} mechanism of 


the exchange market t 


1. The countrie which have provided the 
raw materials on credit or those nations 
which may have furnished the necessary 


credits to Germany to finance the importa- 
tions of raw material 

2 The other foreigr reditors of Ger- 
many, including the allied Government 





an industrially strong Germany, 


outstanding debts by competing with 
certain lines, yet, on the other hand 


desirable markets in others The 


Russia, both as a source of supply 
stuffs and raw materials and as 
for Germany for her industrial output, would, 


In some cases, detract from and, 
cases, add to these advantages 

vantage 

The question may be asked 


world’s markets, after four year 


and three additional years of 


equilibrium, with vast areas still lying 


and at least one great nation 
of utter collapse, in a condition 


this increased output of manufactured 
ducts? The difficulty of the problem 


be considerably reduced if thos 


which benefit by the purchase of their 


cultural, foresi and mineral pi 
the part of Germany would, as 
sible, reimburse themselves by 





man manufactured articles. However, such 
solution in certain countries most likely 


arouse controversies between the 
mining communities, who would 


to dispose of their surplus of foodstuffs 
raw materials profiting by the plan 
industrial classes who would strongly 
this additional foreign competition, 
it would result, at least during the 
transition, in a reduction of profit 


losses, and unemployment \s 
sumer, he is interested in the k 
sible prices both of foodstuff and 
terials and of manufactured article 
the exportation of the domestic 


foodstuffs and raw materials offset 
imports of foreign manufactured 


will ultimately mean a lower 


standard of living for him, of course, 


We thus arrive at the conclusion that, to ficult to decide and will greatly 


obtain payment, the foreign creditors of Ger- 
many have two alternative 

1. The delivery to them by Germany of 
pledges in the form of fixed assets—this 
would require the expropriation, by way 
of transfer of title or actual eccupation, of 
more than half of the German fixed in- 
ternal wealth, which solution has been 
shown above to present very grave disad- 
vantages; or 

2. Their co-operation in raising Ger- 
many’s total exports to such an extent as 
to create a foreign balance in her favor of 
about 4 billion gold marks per annum 


the individua) situation in each 


Whether or not Germany is in 


to create the tremendous export 
referred to with her present capital 


ment (fixed assets in the form 
mac hinery, &c.) is a question 


duction of such a tremendous 
ance 


Finally, the develapment of Germany’s ex 
port capacity to the required extent must be 
accompanied, if not preceded, by certain in- 
ternal financial and fiscal reforms 





REVENUES. 








Foreign revenues 


30 billion gold marks, 











unt of exports necessa 














Continued on Page 17 





Your Income 
Tax Statement 


requires that you kee; a ver 
ful record of all income 
taxes pajd, etc. Such 

be kept in a most convenient way 





 —————— 


tax statement emphas z 
portance cf such a record fi 


A. B. Leach & Co., Inc 
furthermore, 
it is evident that stable political and livab 
social conditions are prerequisites to the 


62 Cedar Street, New York 
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Deflating Shipbuilding Costs 
















































TILILIL ILI) CONOMIC « nges in ship- B V G Iden ould be it wa that 
=! puilding are being effecied y . . t shipbuilder r neir 
= j | rapidly, and the new bases é This cut amour t iO 
— ‘ toward which the industry brought the f wage 
= li is tending begin to forecast ts to 72 cents ar 
8 | — a foreign contracts as are now available has In 1918 the total number f in wages was preci by 
the future. These changes ben the high level of wages in American American shipyards, including Shipbuilding - Cor; n, 
CLIT TOT have no progressed to a yards. as well as day laborers, was 1,584 eral movement tov le- 
a oT | point where it becomes  “ american wages have effectively prevented 1918 this number had increa t ng been the first nake 
more definitely settled that the ready return to normalcy in shipbuild- men. This later figure includ ethlehem Shipbu g Cor- 
the past Government inierference in the in- ing And the failure of our yards to de- men engaged in the building fw eduction of 10 pe t. in 
dustry has been the prim agency which flate shipyard wages to the proper extent composite ships, which is brar 4, 1921, and tl 1- 
has prevented until now a return to normal. has been a natural result of the large Gov- dustry that nas practically beer nir lar reduction ir ird 
The continuation of governmental shipbuild- ernment shipbuilding program which is not ITH the tremendous liquidation e Dry Dock and Shij ing 
ing has also been the innocent cause of completed to this day, mcre than three years power it would appear the eb. 17, 1921 I hl 
many private shipbuilding ontracts being after the armistic« The slowness of cur would have made better us: ‘ mad two n 1c- 
let with British yards aed with other yerds yards to deflate wages ot only has effect- portunity and have rapidly broug percentage since ec- 
where State control was lacking The long ively turned aside all foreign contracts for scale down to a figure comparab reduction W Aus 
continuation of Government ntrol in the ships, but has delayed the letting of con- wages in other industries The I ic wage to 4 nd 
United States effectively prevented a oo tracts for new American <hips the shipyard labor cas¢ ford r f 10 per cent ace 
— of syne — ey ene a Exclusive of large repair contracts and esting and important commenta: , sing tl ba . aoe 
Government work is ove _pebegnags SS port development plans recently projected,” effect of Government participatior fos cents an hour this 
pepe this deflation in costs must come about reports Clarence S. King, Secretary of the ness, as in this instance the lor the other yard now 
rapidly = or Ma eS ate te recoup oni =o Atlantic Coast Shipbuilders’ Association, of the evils of Government part r ‘ \t this level wage 
bad effects of State commandeermen' ‘*new vessel construction, bids for which been especially marked. The Shippir luced 27.9 per from 
Of the 3,000,000-odd tons of shipping buitd- have not yet been opened but which are def- established the Macy Wage Board w \ y 
ing in English shipyards at the beginning initely contemplated, are reported to aggre- were still at war. It was after th i 
of 1922, approximately one-third were under gate an expenditure of approximately $10,- however, that the Macy board n / nt thing about t reduction 
construction for foreign account The Ens- 000,000 substantial award to shipyar ! i wages is that ali ‘ luc- 
lish yards, after the war, captured most a Passenger vessels, lakers, refrigerator ships the rate upon a basis of 80 cent 7 ig ne ang he “i fh a 
the contracts for ship bloat the world and vessels of special design are badly need- That 3 ale went into effect N x8 pe i tt Bree b ‘ of 
was then ready to plac just about three ed by various American shipping lines, but At that time the Shipping 4, = vs 9 g 4 oe 
,years prior to this American yards were téek- work has not been started as yet, because structed approximately 2,300,000 * $y a rte oat ? < te 
ing these foreign | contr acts, und ontinued the operators are waiting for a proper de- ships, and large contracts wer ‘ ‘ : my? ~ — = 
to take them until the United States Gov- flation of shipbuilding costs. This means ing for Government constructior Aaa da gait aia 
ernment took over all the work in our irds. hat the wage scale i the ards : i the these contracts were subsequent the time that y p 
Obviously this development i ne which has — nape ig ee eee eee # but more than 5,700,000 tons of i I Bethlehem Shipb : pasa 
oe ; efficiency of shipyard labor must be brought 5 e 2 ffectively broken rom 
a pertinent bearing upon a ery important ‘i rr levels before any increased busi- still to be built for the Governmer as aves fe 
industry, and its importance to contributory _ gg : se regen ’ With this 5,700,000 tons of shippiz began makin . ndent 
ee ness may be expected by the industry. ts workmer TI rippled 
industries cannot be overlooked be constructed the yards were r i sm p 
Shipbuilding may be suspended at the n.0o- HE last of the Goversment’s tonnage is abide by the Macy awara, xn ‘ Bags gre hae 
ment, but it is not abandoned. The present T being delivered, and, coincident there- high wages this agen f aig: of a oe 
lull in shipbuilding is merely a phase of with, the yards are quietly making an- Board authorized. But ear : on ig eey ' inn 
world-wide economic conditions. Neither can other adjustment in the wage scale. The most the armistice had been effecte ase ee ie Pp 
it*+be contended that the reason English recent adjustment will bring into general us¢« was practically assured, the ‘ , ger en A a 
yards hold the bulk of the current live con- a scale of wages in our Atlantic yards which was abandoned and nl ae atiere oe 
tracts for shipbuilding is due to the depre- is comparable to the scale which has been with all these Government conti . ' Seewspiesecd- ; = 
ciated exchange. On Jan. 1, 1922, American in effect in the yards of the Bethlehem Ship- hand and faced with the pros; , reo a ea tise ai sone 
yards were building only 116 ships of scme building Corporation for a month or two. compelled to increase their lab r hie pi pes sid tr a 
291,733 tons gross. This was more than our The new shipyard wage scale is approxi- te mae an agret Saae'eap or} tior as iP pine My} i 3 It 
yards built in a normal year prior to the mately 30 per cent. less than the peak rate of he Macy sx ale independent i Aad - Ph: 
war, and was far below what our yards of 1919. But this new level of wages is still pei authority P This “i : ntinus produ t n the 
may expect to do once normal conditions about double what was paid in American oe ee oo aie po ome : cbs to compete wit foreign 
have returned, shipyards prior to the war. Therefore, while aa ee ema la or ee . ‘ : rior to 1917, befor Gov- 
English yards today hold contracts to build American shipyard managers may pride ES af ge ’ ae cipees A andeered = shipbu but 
one or two vessels for American steamship themselves in their apparent deflation of the vards onened their bic é 5 i when foreigr ntracts 
companies, but the largest orders for ton- wage scale, this deflation move in the yards thet ‘iadtnoas to ca Te n to American ers, 
nage have come from France, Holland and has lagged far behind the normal level of scale ia . n our yards varie n 20 
Norway. Now, according t report from wages in nearly every other industry in the rom ihat-tene. forward it w ir. The present vage 
ibroad, the German yards ure coming back United States. of effecting sciszeiil ids a, nints : OO per cent. of tl 
into their own, and constructior there is Shipyard labor numbered approximately and wages had to take their 5 , iy from. the ' the 
once mort starting up. Ti gives the key 250,000 men in 1919, when the shipbuilding that program. The Ma have been able to 1 into 
to the situation. Shipping is an nternational movement was at its peak. Today the num- until early Spring of 1921, b t work This } e it 
commodity, and ships are built in the cheap- ber of laborers in American shipyards, it has Inore than 7,700,000 tons of I , it man for what } luces, 
est market. America can product the cheap- been estimated in officia' quarters, will not ernment account had been t i rn has effected a more equita- 
= eee oo pontigp sem oe at ,008. ame. period since the only about 500,000 tons of Govert t of pay amon; bore an 
* ; , war has been marked by 1 reduction of tracts remained to be completed re in accord witl effi- 
vented American yards from retting uch fourths Sey thes ‘ gen regress 7 sitio — of the yards the timc aig ee pi will not be sige 
, 6 . AS & arge as the highest wage point the yards had their own sa to deflate wages is universal. 


Farming as a Business Here and Abroad 
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country, the farmers have { 34 ‘ ; 
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yet the Peer 1y be made. The f mak- 
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Their con plain ts « oncern- report of the Secretary of Agriculture avail- American Farm Bureau Federatior potatoes, hay, flax ! otton. 
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pression resound through labor unions, it may be said f i with that of ten ye efore 
the halls of the Capitol, and here and there Wages of Farm Laborers per Month, ests of the agrarians and the k 1920 1911. 
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ment is determined, once and for all, to put . : * ee as employer and executive, W oe 19.8 
Wall Street where it thinks that street of the United States, average, 1920... » $64.95 lower wages, for he has beer 14 1179 
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money changers belongs. In the meantime a : ago the high sums he | “HY oa 
what is the status of tilling the soil as an Si wai 7 oe SP ag re 92 34 a the last two or three ea 362.1 199 
industry, and how does it compare with sim- : et eae ices ie ove shows that his labor t QI) 4 197 
ilar activities throughout the world? Con- 4 : 4 7 east doubled, and he ha I ; 274 136.3 
sidering such details as these may aid in English farm servants above 20 years even at that in getting litable har 00 148 
determining the policies to be pursued for of = pond $8.78 a we .~ — wennaing $37 a 204 141.6 
the restoration of American agriculture to ™on™. soles sare naiicptcns.« Aer tye rigger tdecd VERYWHERE the tendency 248 138 
: . senate ahaa Raver = iiieas farm laborers, without board, is that given peeay yhiaty sent : 
its pre-war basis and for putting it on its feet. : 7 : 7 , and strong young men t 0 t5.6 
H anes : seat ae Be Sara at harvest time in the Western wheat fields, 2 iy ee 12 
ow far does the farmer carry efficiency end is Seated at 66 36 Th t tieheat to try their fortune in 16 3.1 
. P . y s é at é q 36. > xhes ‘ 
methods into the raising of his crops? What aia ah hat vd : bs tl how so oa 5 7 ; surroundings. In the early day 
tet . : age s é give e Japs 8 or . 
is the condition of his raw material—the soil t 8 hat $2 =o : by Th oe , >i t) men had various small industri eg en eee mer am 
: : ve eamsters, $2.: a dé > ages 7 > ‘ fo gin i en 
to which he holds title or which he rents 1: se t P fe a . } ia Fe : aH re . own, such as grist mills, carding n bear testimony t mp in 
The statistics gathered by the United States pet a : “or yoo rr Roy i Fi otongg be nf like, and with the aid of their I farm products, follow year 
"eporteda as 3 a oO Fl.) é é 7 > e : 2 ‘ TON , £ 
Department of Agriculture pla the produc- pits ak car! See eee ye a “ eh kept up flourishing farm at the r had been a 1 luctior 
- : e : women got from 50 cents to $1.25 daily. a ae e had been a large iction. 
tivity of the land of the United States at the a ‘ : Here are some statistic vt } } 920 th sal al 
ere 4 : f : : The farmers of Japan, disturbed over what : : : mber of 1920 the eals 
sixteenth place, as compared with results at- : percentages of the population of 43 Ape 
: : : , . - they consider very high wages indeed, are +9 = ; ‘ of commoditie little 
tained in other countries The scale runs as - : . - States which farmed a centu : , : 
putting in American agricultural machinery, : P ey were ten years be 
follow ; oa pared with the present epoct 
Belgium gasoline tractors, motor trucks and various mers of lowa or ently 
“ee he ther labor-saving devices. In Spain farm I n emphatic prot r the 
Switzerland .. n : 5. 2 > Domesdnntti . 1 an phatic p he 
* - laborers get from 30 to 50 cents a day. Her Percentage of Population WV f agricultural implement whict 
Netheflands : : 
United Kingdom former dependency, Porto Rico, has felt the cerned in Agricuit i were from 100 to 150 per cent 
{ Germany influence of American ways, and farm or 1820 S74 1890 ey were before the war. The 
eco ° plantation laborers there, who got 62 cents nab tee 87 oe f the LCepartment of Agri- 
in Calas 167 a day in 1910, were able to collect about four 1870... ‘7 carta the same conditior raking 
Egypt 2 167 times that sum, or $2.50, two years ago, 180. 14.4 , h the farmer rec for his 
4 Japan , , 137 when the last survey of the island was made. ; 114 as the normal of 0, it ap- 
j Canada 136 Compared with the wages which he was e prices of 1909 wer 95 per 
i Chile 136 paying at the close of the Civil War, the It is believed that the returr f 1919. 208. while tl f 1920 
ii piece algeria a jin ats : 136 American farmer is now givirg his hired which have not been full my 219 The buying p< I f the 
I Norway 128 man fully four times as much, In 1866 the show a still greater decrease in t e—that is, the land furnish 
‘ ais .. "423 average wage for American farmhands, with age of the American people wl f articles which the farmer needs 
Hungary | an a 118 board, was $17.44, as compared with the their part in the cultivation of the i in the following formula, using 
United ‘States. , 108 $46.89 a month of the latest available report. though many labor-saving device ase power of 1914 as 100 
Italy peli ? 96 In recent years the upward curve of the wage developed to cut down the amount \ 1919 1909 
Rumania ete ig ; . 94 scale for farm laborers has been very marked, required on the farm and mak¢ 111 v7 
Spain ; ifs Ope ar 93 as is shown in the following table pleasant for those who remain, r 
. < . . ° . cece vv 
. m= ie rhe s a ¢ ‘edominating indust 
atin. aha, Ca ee wae With Without of gcc ~~ . pred - - : 5 ind ge eye ee na ee ee 
Year. 3oard. Board eee i a ee the markets, the farmers therefore 
The greater productivity of the older coun- 1913... $21.: $30.31 those quoted. | they are not getting the real equiv- 
tries is due to more intensive cultivation, 1914...... 20.1 29.88 Although competition is lessening f ‘ their labors. 
and, on the average, to a greater use of fer- NS 6 aoa - 21.2 30.15 as the numbers of persons « i in t ioes not appear to be any great in 
tilizers. Labor, at the same time, is much 2006..... ~- 28.2 32.83 agricultural industry are = cé« rned tI 
lower in price than in the United States, and 1918. . 34.92 47.07 prices of products are not so very mucl —_ 
in some of these distant lands wages are 1920 46.89 64.95 higher than they were years ago. Taking a Continued on Page 178 
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ir th cheme ti Pr i n mind 
‘ t t t 
r lar r A t r l 
now waitir ipon the prox f rmar 
I k na hi me t 
t r ir I i I r i 
that 1id m F r tw of 
f r wa First aL r I rr int 
vl will g t tonr t 
both Americar nad for r f 
I t i wt N i b 
of tonnage 1es paid int t \ 
l r hit $2 wo t r th I 
r entri int 1 t Dd 
eq l livided 
The existir i v 
not iliow extensiv 1id t 7 t perhay 
$4,000,000 a year t ted ur 
r this plan to ir t 
ind $15,000,000 Ir 
ild ta foreigr port 
n behalf f r ow r l 
ti tandpoint it impli end t 
Every hip owner w 1 get I t t 
h t t ith would b I “ kr 
lie n tl f t t) wt Dy ‘ 
be benefited, th I r ‘ nt 
to busines interest to ni \r ri n ¢£ is 
in American vessel 1 i ! efficient 
igency irrangements f fore r nes W lid 
till enable them to get n t f ir t le 
ind our own lines, having tl higher I 
rating costs merely neutr the il 
idy, could not make appr ve rate 
t ittract ca TI new rganization 
would still find diff ] I frei 
on a basi of better er Ar the United 
State 1o« not me 1 I nt rine y 
Rwene but ship perfor t fun 
tlor I nr tion witl i t i 
A s nd xtremel ! I practica 
plan |} been put f ‘ I I 
Washington, namei t re tax u 
pr leri fron whenever 
the i ane hipped ir l 
It lear that tl ! t lir 
I nipper ar r r vit th 
wher Unles ttra 
tion ji ffered tl b " f th 
c tr ur b x; tir 
t e foreign lin N ' i 
ae el ‘ at f rsa ' lir 
ar not et ex ! 
ervi mpurat t t i « 
tat r i toreigr ipetitor © } ther 
} ppir would t i " i 
t I r nd tl ext it ft 
t flecti ipplication 1 well 





it nst t 
r rning t ior 
s ! Mer nt Marir r - 
for pecial joint ra I ter te 
bei I nt ] ynl Ww r t ent 
American ship It now general ret 
gnized that the immediate plicatior f the 
ction would upset existing trade arrange 
ent ind prospect t | t t I i 
rate ipplying to foreign trade tl ig rer 
tain ports and regions It unquestionably 
tru for example, that Bostor would be 
iversely affected nee exy I thr gt 
that port at le than th Y ti rate 
t it In practi t n that 
inder Section 2S est I l rat would 
ippl niy t bou ne-t I tor 
export trafi in tw thir it trad 
arried in foreign shir Other ts would 
be imilarl handicapp« Cor quently the 
sentiment is developing t the eff t that the 
Interst Commerce (¢ nmission hould be 
petitioned by the Shipping B r t make 
uch adjustments of r ly d te trueture 
is would eliminate these reg nal inequ 
ties The trong point in f rw of Sectior 
28 is that the shipper would r ive pre 
mium if he sent his good I n Americar 
shir As has frequent! beer i hipping 
is not an isolated industry nor i t an end 
in itself from the viewpoi of national econ- 
omy It is the servant of the commodities 
it carries. and become essential t ans 
country only when the articles of that coun 
try cannot be placed abroad to meet foreign 
ompetition unless in nationally wned ships 
Consequently, if on thi basi there is a 
lemand for vessel under Americar reg 
istry, it is absolutely « ential that shipping 
ind our manufacturers er 1 in foreigr 
trad should be tied together through a 


pecuniary self-interest f not through senti- 
mental bonds 





The student of history, howe r innot re 
frain from considering discriminatory action 
of whatever kind as anachronisms Discrim 
ination is comparable to cheating in a poker 
game; it pays provided mn ne else does it, 

r, at least, does it so well In an era when 
effort are being made to elin 
f international controversy and 





it is to be hoped that thi untr joes not 
take the lead in putting on the boards that 
id play of discrimination and counter-dis 
crimination which nearly a century ago gave 
way to that of treati f amity and reci 
procity 


One other plan, to be used perhaps in con 


nection with one of the other is that cer 
tain service essential to the expansion of 
our foreign trade be overtly subsidized unti 
they pay enougt © that they can be prof!- 
tably taken over by private enterprise Thi 
method of aid is considered as a second 


choice, when, as a matter of fact, it is the 
more logical of the four und one for which 
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LET US SELL 
YOUR COAL 


As your sales manager, 
the Peabody service can 
replace a selling organ- 
ization costly to a single 
mine by the sales facil- 
ities and contact with 
markets established 
through annual experi- 
ence in marketing mil- 
lions of tons for our- 
selves and others. 


PEABODY 


Sales Management 


will help you market your 
output to best advantage— 
accurate knowledge of mar- 
kets—and judgment on the 
possibilities of mining and 
marketing which can save 
you expensive experiments in 
mining operations. Write for 
book of facts on Peabody 
service. 


COAL COMPANY 
Founded 1883 
332 South Michigan Ave. HICAGO 
Operating 36 bituminous mines in 11 fields 
with annual capacity of 18,000,000 tons. 
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Facts Displacing Theory in Business Control 


N view of numerous definite move- 
ments now under way it is evi- 
dent that American business is 
getting down to brass tacks in a 
way that it has not done for a 
good many year Facts and 
practical considerations again 
are coming int their own as 
controlling factors in shaping 
progressive business policies. The 
justification of these statements 
backward at 
which busi- 
the war. The 





point and 
are made obvious by a eglan 


the two great phases through 


ness swung in the years nee 

first phase wus characterized by grandivse 
schemes for refinancing Europe with Amer- 
ica’s unlimited credit 

by flarnborvant ideas and propaganda of 
trade expansion and the commercial conquest 


supposedly resources 











of the world, and by exag ated notions as 
to the volume of continuing domestic activ- 
ity that could be relied upor the second 


phase was characterized by a confusion of 
ideas, theories and disillusionments in which 
extricating himscif 


every one was too busy 
could 


from immediate difficulties as best he 
to give much attention to the broader facts 
in America’s business situation The stern 
realities of shrinking threatened 
bankruptcy and necessary m<¢« res 
ty were enough to occupy business for the 
time being. But today, fre of illusions on 
the one hand and of unwarranted fears on 
the other, business is abl showing 
a growing determination to ascertain the rcal 
facts as to America’s industrial and com- 
mercial position, both in the f 1 and do- 





of safe- 





mestic fields, and to base business opera- 
tions firmly upon these facts rather than on 
the basis of less tangible considerations 
Among the more important of the move- 
ments referred to is the definite effort now 
being conducted by the Chamber of Com- 
merce of the United States to ascertain 


through a formal referendum the attitude 


of the practical business interests of this 
country upon the ter Meulen international 
credit plan In this activity it is working 
as a member of the International Chamber 





of Commerce, which has instituted a wor!d- 


wide referendum on the subject In asking 
business for its opinion on tl ter Meulen 
plan the Chatnber points out that this scheme 


aims to provide a standard world security 


in the form of national bonds, secured by 
public revenues or assets ict is customs 
receipts, State monopoli & whose gold 
value is to be determined |} in interna- 
tional commission of first-c! business men 
appointed by the Council of the League of 





Nations A smaller executiy commission 
composed of representatives cl en from the 
chief creditor countries is be set up to 
supervise, and, if necessary to control the 


pledged assets underlying the bonds. These 
bonds are to be used to reinforce commer- 
cial credits. Thus if public or private in- 
terests in a country whose world credit is 
bad wish to make purchaces in another coun- 
try, ter Meulen bonds will be made availa- 
ble tou them as security for the credits in- 


volved in the transactions The plan pro- 
vides that only those countrit hall partici- 
pate in it which give guarantees that they 
will so reform their internal fiscal poticies 
as to balance their budgets, and stop the 
unlimited printing of currency It also pro- 


vides that the plan shall be used only in cun- 
nection with financing the purchase of raw 
materials and other necessa! oods by em- 
barrassed countries, so that they shall de- 
vote the credits thus provided to reconstruc- 
tion and the rehabilitation of their own in- 
dustry and commerce After the consum- 
mation of a transaction the ter Meulen credit 


is a question which will present certain prac- 
tical difficulties. Those foreign creditors 
who purchased German securities, after the 
conclusion of peace, when the irk was still 
at 4 and 5 cents, and higher, may feel that 


they deserve consideration; nevertheless, in 
the interest of the re-establishment of 
nomic stability all over the world, Germany 
included, any act tending to restore Ger- 
man finances, even if it involved a scaling 
down of the capital originally invested, could 
not help but meet with general aproval and 
support Incidentally the reserve 


eco- 





percentage 
of the Reichsbank would be increased if the 





foreign holders of the outstanding paper 
money could be induced te convert their 
banknotes into long-term governmental 
bonds. As to the lesirability of con- 
tracting Germany’s intern circulation as 
well it is to be seriously cor lered whether 
at this time the advantages to be derived 
from a reduction to a point where the re- 


sumption of gold payments 
lower gold part is feasiblk 
weigh the perhaps 
any abrupt deflationary policy 

With the supply of paper marks floating 
abroad almost removed and the short-term 
loans consolidated, it is to be expected that 
the fluctuations in the foreign value of the 
German mark will be circumscribed within 
narrower limits. The violent oscillations of 
the exchanges have been one of the most se- 
rious obstacles to the conduct and expansion 
of foreign business. As long as the German 
importers anticipate a lowering of the pre- 
mium on foreign currencies in Germany they 
will delay their purchases abroad. They do 
not want to incur the risk of having paid for 
their raw materials in foreign currencies at 
a more or less high premium, which premium 
may be reduced while the merchandise is In 
manufacture and before its ulti- 
consumer Such a fall of 
(rise of the mark) 
through the central 


it a substantially 
do or do not out- 


serious consequences of 








course of 
mate sale to the 
the foreign currencies 
could) be prevented 








By John Oakwood 





is released to back up other operations; in widespread conditions 0‘ X 

case of defeault on the commercial credit security and = non-liquidity 

the bonds may be sold to reimburse the cred- during the first half of 1921 

itor. from the business collapse |} 
Both in the big cities nd ir 


In referring this general plan to America’s 
practical business interests by means of a sections thawing 
formal ballot a number of specific questions a vast reduction of the indebi 
are asked in order to ascertain the sentiment ber banks at the Federal Re 
in this country in regard to it. Opinion is and inter-reserve borrowing, b 
asked as to whether the credits should be sections were leaning he 
limited to financing the purchases of essen- been wiped out The vol 
tial goods required in the debtor countries Reserve notes in actual cir 
to enable them to re-establish their own contracted in the year by 1 


credit has 





productive industries and export commerce. doila reflecting credit liq 
It is pointed out that such restriction would same time there has been 
influence public opinion and strengthen the increase recently in deposit 


picture of fir 


these and 


The reliable 
prevented by 
bankers to feel that the situati 


hands of the Governments in the necessitous 
countries in their efforts to reform fiscal 
and commercial policies on fundamentaily 


sound economic lines The question also is enough to warrant heroic trea 
asked as to whether an exporter of mate- out the final elements f we 
rials for reconstruction purposes, such as situation. This refers to the r 
plant equipment, should accept ter Meulen tion now in process of weak tf 
bonds as security for investment credits or Considerable alarm has beer 


loans: while in the case of an exporter of some at the rapidly mountir 





raw material the question is raised as to mercial failures now being re 
whether he should accept the bonds as secu- country, running lately at tl 
rity for an open credit against which im- a hundred a day This, again, 
porters might take supplies of raw mate- of getting down to brass tack 
rials from time to time as required. Opinion well known by those on t r 
also is sought as to whether an exporter of financial situation for a i 


semi-manufactured or manufactured goods that a great number of concert 





should accept the bonds as sec urity for par- earried by banks and other inter 
ticular transactions to avoid the demoralizing + 
timent which would have b 

bg is probable that this definite questior- preity ig ro ec agen l 

naire on a concrete foreign financing prop- the shock It was il 

osition referred to practical business inter- many of these conceras we 
ests, and not merely subjected to theorctical volved, and would have to be 
economic analysis, will go further in revea!- er or later. It has even b 
ing the real facts in America’s attitude upen in the West th™e are 


fore gn credits than have previous more or which have been tided 
less indefinite conventions and discussions cal reasons, but now 
dealing with the subject in its academic, hu- recognised that the cencral 


manitarian or ideal aspects 
sonable to believe that a broader basis of readjustment have been 1 
policy and action can be reached and that fears are no long: 
than was possibl# through the the effects upon the financia 
individual foreign a whole, there will be 


It is also rea- sically sound; that the major 





general 
in this way 
many unco-ordinated 








trade and financing enterprises and trans- of the’ weaker banking unit 
actions that have undertaken in this 
country in the last v three years. T was notable that in the 
Conducting busines in the United States I and statements from fir 
on the basis of definit known facts as cial and industrial lea 
to the broader aspects Of conditions rather the country there was a re 
than on the basis of hope, sentiment or mity of opinion in regard t 
guesswork h is becn, of course, tremendous- in the present business t t 
ly_advanced by the workings of the Federal all agreed that business w 
teserve system With the concrete picture ually better in 1922 than it w 


it present#°-of the financial situation bankers the major correction stii! t 
ind business men are enabled to estimate situation was a 

the financial outlook with a degree of con‘i- classes of prices, 

dence unapproached before the inauguration the world situation 
of the system, and to feel that through it nations was necessary in 
financial forces will be kept under wise number of problems 
trol On this point one of the country’s conditions, would be matt 


realignment 
and that 
joint ict T 


con- whict 





leading bankers recently declared that no national policy, uct i 
substantia) difficulties now remain in the central Government ta t 
American financial situation, and that ** the revisions. Thus was r 
enlightened policies and skilled management practice among busine 

of the Federal serve ystem have firmly today to equip themselve 
established it in the corfidence of the na- mental facts, and to make 
tion’s practical bankers as an instrumental- use of these facts in buildir 
ity with which they can co-operate effective- as does a bridge builder ir Y 
ly in conducting commercial banking as a and other data in plannir 
whole on the common-sense lines which tne tions for his work 

situation requires.”’ Not only in finance has thi 


Banking figures show definitely that the tated, as instanced by the 


Germany’s Balance Sheet 
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agency intrusted with the task buying for- no trade barriers placed ir 
eign currencies in Germany whenever they ports, the possibility of offer 
decline beyond certain limits. The German legitimate sources exceed 
Government is in the position of a concern legitimate sources would be r 


which must buy each year the equivalent in duced and speculators on the 
foreign currencies of up to 3,000,000,000 or not operate for any lengtt 

1,000,000,000 gold marks and can, therefore, 
enter the market at its discretion. With the 
various fiscal and financial reforms outlined 
upon and put into practice, 
it would 
safety, announce 


Incidentally, should, as a 
combination of fiscal, financia 
measures, German reparatior 
mand an international mark pi 
senting a substantial percentag 
value, the allied powers whi 


herein, decided 
the German Government, 
could, with comparative 


seem, 


that it would be a buyer of United States billion gold marks of such bon 
dollars at a fixed price, thus putting a limit entitled to receive X82. billior 
to the fall in the dollar (rise of the mark). probably be enabled to sell 

As to the German exporters, they want to to private investors other tl ( 
be assured that, after they have given their to use them in settlement of the 


tional obligations, in som« 
Their anticipation by Germar 
sidered here since the probabil 
development is slight except ir 
rapid rise of the marks, wher 
Government might appear 
prevent any too violent deflati 
then, at this conclusion 


orders for the purchase of merchandise and 
before they have sold it abroad, the price of 
foreign currencies in Germany will not rise, 
for if they may anticipate such a rise they 
will defer their sales abroad. The possibility 
of a rise in foreign currencies in Germany 
(fall of the mark abroad) , of course, al- 
ways present and cannot be obviated by arti- 
ficial measures. However, such a contin- From such information as is now 
gency would be less and less likely as the one is led to believe that ¢ 
situation assumed aboye is_ reached. It present moment is not yet able 
should not be forgotten that there would sufficiently to create the nec¢ 
then be but three factors which might cause balance, and that, even if produce 
a further drop in the mark: 


sar 








eign creditors are not yet in a ft 
absorb the required quantity of 
fore, whatever the judgment may t 
Germany’s moral obligations er 





1. Foreign holders of marks selling for 
legitimate trade purposes: 


2. Germans buying foreign currencies for payment balance cannot be t 
legitimate trade purposes; in the course of this year by way) 
3. Foreign and German speculators of goods and a rise in exports 


Dx i 
An expar r 


quired extent might not even be 
one or two years beyond 1922 
of Germany’s export trade balance 
poses a sufficient period of preparatior 


operating for a profit. 


It stands to reason that, with the floating 
amount of German marks abroad consider- 


ably reduced through actual or prospective adjustment, both at the centres of produ 
funding operations showing inducements in and at the prospective centres of r 

the form of future profits to holders, with tion. In order to be able to cor me tl 
budgets balanced and inflation stopped, with increased output of Germany (and for that 
credit for raw materials assured, and with matter of all European countries wit iw 
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Rand Strike Imperils World Gold Supply 
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game preserve ind fancy agriculture ha the income f 1918 from the farms was $14 tried with such great success in Northern important economi matter i | 

greatly increased the price f the agricul $00,000, 000 rhe more the farmer works, a Italy and by the orange and apple growers of practic partisan politics. 
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The Annalist Barometer and Business Index Line 
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HE ANNALIST Business Index Number 
si for Decemb2r is 262.2, Sto 2 in Decem- 
ber made a high of 92.1 a™_ld a low of 

87.7, thus continuing the rise which began in 
September. This successive upward move- 
ment of the market through the last four 
months may be taken as an indication that 
the turn has come and that the rise forecast 
in November of last year has actually be- 
gun. It should be noted, however, that no 
movement of the index line predicts this un- 
less stress be laid upon the negative fact 
that it has not forecast a downward turn. 

In the Nevember forecast a year ago it 
was stated that stocks would make bottom 
in that month or in December, that they 
would rally in January, yield in February, to 
a secondary downward pressure for an inde- 
terminate period and then start upward on 
a sustained movement. It is this movement 
which, apparently, has begun 

As to business it was predicted that the 
collapse then in progress would continue 
until August, when reaction would begin. 
This forecast has been amply justified by 
the facts, for business revival did begin in 
August and has continued since, slowly, per- 
haps, but surely none the less 

The next move of the index line to be 
looked for is a turn downward Such turns 
may be mere fluctuations, which will be 
noted at the times they occur, but, if the 
line maintains the degree of accuracy it has 
already recorded, no persistent downward 
movement of the market can commence with- 
out due notification by a downward turn of 
the line. 

















some sign of a business revival com- 

mensurate with the predictions which 
were made in the closing weeks of the old 
year could not be other than disappointed at 
the trend of events during th last seven 
days. A slowing down during the early part 
of January could be accounted for by sea- 
sonal conditions. But now February is at 
hand and still there is no substantial picking 
up. Rather, the last few days have witnessed 
a further curtailment of activity It has not 
been of large proportions, but there has been 
a settling back in various quarters This 
cannot be accounted for by mention of the 
period of inventory taking. There is some- 
thing of more direct bearing now. 

It is undeniably true that leaders in com- 
merce and finance are still optimistic, but it 
must be remembered that in part this « 
timism is derived from the fact that the 
crisis has been passed and not entirely from 
the outlook for a steady incre in the 
volume of business throughout the country 
Furthermore, one disturbing factor has en- 
tered the situation during recent day: 
had been supposed that the taking of losses 
through inventory readjustments had been 
made a part of the history of 1921, and that 
there was nothing of this sort to be ac- 
counted for in the course of this year. But it 
now develops that this view was in error. 
Within the last several days it has been 
realized that a further writing down of losses 





-— who have been seeking to discover 























will have to be applied to the current year, 
and also it cannot be overlooked that some 
companies which were able to weather the 


worst of the crisis may now be forced into 
difficulties through the lack of new business 
to keep the wheels moving. This may be the 
,xception, but at the same time sentiment is 
not so strongly intrenched that it can over- 
look the unfavorable news. 

There is one highly favorable factor, 
namely, the shortage of goods to supply de- 
mand. Any expansion of buying would proba- 
bly uncover this immediately, but for the 
time being purchases are for the present, and 
represent in large part merely necessities, so 
that there is no picking up of business such 
is might be considered normal. This will not 
change until such time as confident buying 
for future needs makes itself felt in the vari- 
ous markets. 

As regards major events which have an 
effect on business, although not being directly 
related to it, there is something of a quandry. 
For instance, the soldier bonus bill, which 
an endeavor may be made to pass over the 
udverse expression of opinion by the Secre- 
tary of the Treasury, is somewhat disturb- 
ing, since it could be done only with an in- 
crease in the tax burden which already lies 
too heavily upon the country. There is also 
the Genoa economic conference to consider. 
In principle this should be looked upon as a 
constructive factor, but it is still weeks 
ahead, and there is no doubt a reluctance to 





take for fact benefits which may not accrue. 
Hence there will be something of a halt 
placed upon the endeavor to expand foreign 
trade, only by means of which our large pro- 
ductive capacity can come into full use. The 
continued inability of Central Europe to work 
out any plan of salvation for itself cannot 
help but have reflection here. There was one 
encouraging omen at the close of last week. 
This was with reference to the proposal of 
Germany to raise a forced loan of 1,000,000,- 
000 gold marks. Heretofore heavy internal 
taxation, such as this loan would be in 
essence, has been quite apart from the policy 
of the German Government. 

The rise that was under way in several of 
the leading raw materials in this country has 
taken a reverse turn, Probably the outstand- 
ing feature was the fall In cotton prices last 
week. Quotations are far below those which 
were established in October of last year, 
where the Government placed the cotton crop 
it about 2,000,000 bales below the figures 
which are now taken as measuring produc- 
tion. The drop in cotton is no doubt in part 
due to the readjusted and larger estimate, 
but the absence of trade buying in recent 
days is what probably knocked the props 
from under prices. Mill takings are far from 
what would normally prevail, and whether 
yr no this curtailment is warranted remains 
for the future course of prices to indicate. 
But cotton is not the only one of the raw 
materials to dip sharply in the last several 
weeks. Crude rubber is down some 5 cents 
a pound. The raw silk market, considered as 
something of a barometer, was lower last 
week, and lower prices for woolens have 
served to check the rise in raw wool. In 
this commodity prices are, however, ap- 
proximately 12 cents above the low point for 
last year 

Probably the slowing up in the bond mar- 
ket and the decline in prices on the New York 
Stock Exchange had some effect on sentiment 
generally. The action of the security markets, 
however, was in line with what might have 
been expected. There was some tightening up 
in the rate on demand loans, but this was 
apparently a temporary happening. There is 
nothing in the situation to make for the 
belief that money will become scarce for a 
number of weeks to come. Another cutting 
down of discounts in the Federal Reserve 
system last week, together with an increase 
in gold holdings and a decline in note circu- 
lation, stands as further evidence that the 
process of contraction is still going on and 
that the easiness of money is due ‘n part to 
a lack of demand for funds for carrying on 


business 












Stocks 


TOCK market prices displayed a distinct- 
ly reactionary) turn throughout last 
week. This was in line with expecta- 

upturn on the Stock Exchange 


tions, for the 
was in- 


was of fairly long duration, and it 
evitable that a technical position should ulti- 
mately be reached which would make for a 
reaction. This would be the case in a normal 
market, but there were factors last week 
which tended to unsettle the list, not because 
profit-taking made its appearance, but be- 
cause the too-apparent manipulation which 
had been under way in certain issues tended 
to create doubts as to the strength of the 
underlying position. It has been evident all 
along that pool operations were on a large 
scale. The easier rate for time funds made 
possible undertakings of this sort, but pool 
operations in themselves cannot provide a 
strong underpinning for the market, and 
when there is a breaking out into such in- 
stances of manipulation as Gulf States Steel 
and a few others that might be classed 
among the specialties, there is created a ten- 
dency toward liquidation of long contracts, 
and in the face of this the pools, while ac- 
cording some support, do not generally main- 
tain price levels at or near the peak. This 
lack of support became apparent during the 
middle of last week, and quotations for some 
issues broke sharply, with a very general 
reaction taking place on Friday. 

That which the market was doing in the 
rise which carried over from the latter part 
of last year was presumably the discounting 
of such favorabie factors as had come to 
light, with reference to particular companies 
as well as the discounting of a generally im- 
proved business situation. But business since 
the first of the year has not been measuring 
up to expectations, and it is becoming clear 
that some of the untoward circumstances 
which attended the readjustment of 1921 will 
be carried over as liabilities against business 
this year. For instance, there is in relation 
to some companies a need of further inven- 
tory readjustment, and this will entail losses 
which will have to be counted against this 
year’s business. This is not a general con- 
dition, but there are still what have been 
termed ‘* sore spots."’ 

It could not help but be noticeable to any 
one who has watched the course of stock 
market prices from day to day that the 
greatest degree of activity has centred in 
issues which come under the classification of 
specialties. Some of them have been the 
stocks of companies which are comparatively 
newcomers on the Exchange. Accompanying 
this rise of the specialties there has been a 
gradual recovery of the older or seasoned 
issues, but it has not been by any means 
commensurate with the advance in particular 
stocks. In part this rise in the old-line 
stocks has no doubt represented some pur- 
chasing from investment sources. On the 
other hand, what is generally described as 
public participation in the market has not 
been large, and for this reason there was not 
the opportunity for pools to distribute stock 
as they would have to do to carry out their 
operations successfully. It is to be assumed, 
therefore, that the majority of the pools are 
still intact, and that ultimately endeavar 
will be made to force prices higher. Much 
interest attaches to the size of the short in- 


terest. That it appears to be large, ar for par, for the 

the pools will endeavor to run it in, t three-year United 
logical conclusion. It appears that thers us practically ext 
been some powerful fighting of ths t issue from May 
certain stocks. One house, for instar rhe new Treasur 
stated on last Friday that it r pt only from the 
38,000 shares of a highly spec exchanging then 
which has been under pool influ the total tax exer 
many weeks. If a like situation prev d up to 100.30 


f 








other issues it may readily be as a ear, several times 

the short interest measures well into 7 The 3%s also re 

shares. But the position of one house w 00.28 

relation to the loaning of stocks cannot ist quotations wer 
id if ies showing a sn 


essarily be taken as an index, 
short interest, even though large, 
to a comparatively few issues, then the g ind general 6% 
ion to absorb any decline in a general mar 


The new Southerr 


I ig & Eastern 


weakness would not be present t 71, in spit of 
The railroad stocks have been mors r ning Chicago & 
neglected of late, and the price movemer len drop of 1% on W 


the various issues has followed betweer week at 38. 


row limits. So far as technical positior g 6s advanced ear 
concerned, the rails are probabl iday, closing at %¢ 
New Haven issu 


situated as any group of stocks 
change. There has been considerab!] r ee, gains of from fra r 
ment buying in the better class of i 3, ir xy registered. Seaboar Vir 
the belief that the railroads ction to 44% 








improving their position as to future rstment 5s fell 4 
ings. There is lacking, however, the & Quincy joint 6 
edly favorable news which is necessar because of the pr 
bring about any sharp upturn in quotatior su which is expe 
The oil stocks have been under 

of pressure, for the reason that demar with the except 
petroleum products has been insufficient t issues, were heavy 
bring about the maintenance of crude f ly in light trading 


tset of tl i Transit 5s opened tl 
arried quotation 
eemed to run inte 
i 2 ned gradually unt 


at the levels obtaining at the ou 
month. Also, the situation with rel 
the Mexican fields, where salt 








ily encroaching on the produc ure 

the reports that some of the ld n tt Id at 61%, off 2% 
country are beginning to sho wat funding 4s fell 1% 
outlying edges, has been a bit disturt nt 5s, on which it 
those who speculate and invest ir I w is being earned 
stocks. 2 points, to 452% 


1ajustment ir 


Page 185 


Bonds 


| ie week’s bond market was Y r _ . 
its predecessor in that it opene wit Siock j t aii 

goodiy show of strength, but gradua ransac tons Bonds 
slowed down into a dull, uninteresting : = : 
fair, with no definite tendency noticeabl fOCKS, SHARES 
til Friday, when declines, mostly fractior ied Jan. 28, 1922 
were recorded throughout practicall k - 
tire list. No single reason for the Y ~’ 
can be pointed out, but a good many iz 01.984 
ment bankers feel that it is merely; ~ 2 787 
natural reaction which is to be I 64 
after the steady advance of the t 24,t 
months. 

New issues were offered in 




















volume last week. While the various 24 2, 
cate managers reported that tisfa 737 1 
yxrogress had been made in most instar 
the urgent demand which has been a f NDS (PAR VALUE) 
in the recent past was not apparent 
course, with the general lowering of 150 “a ot “8 = 
est rates, these issues are not a itt or an no 
to the investor as they have been, but ‘ 11075. 900 
after taking the new rates int r 62.250 692504 ; 
tion, there seems to be 1 f MK 6.730.850 
for the time being at least k ok 
interesting flotations were X) $63,120,250 § 5 
sues of equipment trust n x ne 281,045. 156 
originally given to the Uni State 
ernment in payment for standard eq r “gS cae haa eee 
purchased for the roads while the Pee pee yee 
under Government control. These obl 8, '22 
were issued for the full cost of t * $ 
ment, but the Government |} r 2 
(KK 6.102.000 4 rT 

hold one-third of the issues and t a 40 000 , 
dinate the lien of those held, so t I 
notes offered to the public hav« > 

WW) $63,120,250 +$2 


cent. margin in addition t su 
as have been created by payment 

notes. Among those offered last weel 

$3,310,500 St. Louis-San Franci I A 

Company 6s, due 1923 to 1935, at pricé Jie verages Bonds 
yield 5.50 to 5.75 per cent., accordin 


turity ; $6,567,600 Chesapeake & Ohi I ENTY-FIVE RAILROADS 


way Company 6s; ,690,400 C 

















Island & Pacific Railway 6s ar $1,¢ 4 Yet Sa 
Hocking Valley Railway Compar t w Last Ch’gs I 
same maturities and price $1,882, 4¢ Ap vei M 
do & Ohio Central 6s at prices to vi $420 54.54 

to 5.65 per cent., according t r ) 4.20 ‘ 
$5,834,400 Pere Marquette Railv 18 54-14 4 
yield 50 to 5.80 per cent $6,016, $10 54.17 





souri Pacific Railroad Company 6 


DUSTRIALS 








per cent. basis for all maturitie 

teresting offerings were $5,000,000 Sar 

District of Chicago 5s, maturing 1! herd SS 70 2! 1 
1941, at prices yielding 4.30 to 4.60 per cer a <a i co 
$7,330,000 Pacific States Lumber Cor 3305 8349 


t mortgage 8s, due 1927 to 1942 428 K2 
Publi s ) 83 


ib 


fir 
8.20 to 8.40 per cent. ; $3,122,000 
vice Corporation of New Jersey 6 
perpetual certificates at 90, to 





AVERAGE — 50 STOCKS 











per cent.: Pacific Gas and Electric Y 
first and refunding Series B 6s, d t 60.00 2 ' 
at 9614: $3,500,000 City of Porto Alegre r - 
ty-year Ss, due 1961, at 99; $25,000,006 849 68.84 67 ow 
partment of the Seine twenty-year ext 8 4] 68.75 pon re 
7s at 90%, yielding 7.95 per cent. t 8.72 68.94 ‘4 ” 
rity ; $1,113,000 City of Yonkers 4%s and 4 
to yield 4.25 per cent. ; $1,500,000 First r ;ON DS—FORTY 
Stock Land Bank of Chicago 5s 1 19 

ve ame 
at 10144: $1,930,000 Wisconsin-Minr Net Da 
Light and Power Company general t “lose Change 21 
funding 7s, due 1947, at 99 00 77.07 + .12 i4 
Orange (N. J.) general improvement ne : i 

ut 4 ¢ 


1922 ta 1948, to yield 4.60 to 4.25 per 
$1,200,000 Southern Illinois Light and 
Company first lien and refunding S« 
7s, due 1941, at 97%, to yield 7.25 per 
295,000 City of Minneapolis 
public improvement bonds, dt 
at prices yielding 4.65 to 4. 
cording to maturity. 63 Jar 77.07 Jal 
The municipal market was dull, wit 4 








is 





early and Lows—Bonds 





40 BONI 








holding their own in the face of 73.14 Oct 
demand. New offerings were very light 79.05 Jur 
no nctable concessions were made in pri 36 Noy 

48 Jan 





89.48 Nov. 8¢ 
87.62 Nov, 81 
89.42 Feb. 81.42 Dec 
92.31 Jan. 85.45 





attract funds from the Government 
which are actually selling on a high 
terest basis. 

Liberty loan issues, with the exceptior 
the Victory 4%s and 3%s, showed fractior 
fosses for the week. Strength in the atter 
issues is attrabuted to the fact that they are 
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Curve of the Food Cost of L 
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An index number 
ations 


is a means of showing fluctuations in the average price of a group of commodities. 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s 


The Annalist Index Number shows the fluctu 


food budget 








Financial Transactions 


BAROMETRICS 








Same Week fear Same Period 
Last Week Last Year to Dat Last Year 
Sales of stock shares 3,3 t 2,436,528 14,539,737 15,496,124 
Sales of bonds, par vaiu $&8,7 100 $65,120,250 $380 216,000 $281,945,150 | 
{ High 69.95 High 71.68 High 70.27 High 72.33 | British Con. 2%4%. 
Average price of WO stocxs } Low 68.41 low 9.7 Law Low 67.0 | British 5% 
_ . ieatad § High 77.07 High 71.4 tligh High 71.54 | ., 2... s 
Average price of 40 bonds } Low 76.37 Low 68.80 po Low 68.80 British 14% ceseeces 
Average net yield of ten high-priced bond 4. 7009% ». 14g 1.716% ». 207% French rentes (in Paris). 
New security issues $60,361,500 $74,450,000 $155,067 500 $174,982,000 | French War Loan (in Paris) 
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The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Last Previous we 
Week Week Year to Dat 1921 
524% @51% os @5l 3 @AST ‘ iS 
93K%@93 93449 WRaV1Y * X 
87% @85% 85 @S844 874%@8 77 

O.65@56.40 i. 00 4H 6.65 4.2 ; R.2 


80.20 xU,.20 


80.20 


Potentials of Productivity and Measure of Business Activity 


BAROMETER 
































WEEK’S PRICES 





OF BASIC COMMODITIES 

















End of December End of November 
1921 1920 1921 1920 Current Mean Me Price of 
United States Steel orders, ton 4,268,414 8,148,122 4,250,542 9,021,480 Minimum Rat 1922 th 
Daily pix iron capacity, t 3,196 87,222 47.18 r : : Price High Low 1921 y20) 
Pig iron production, ton *1.649 086 *2,.633,268 +1.415.481 Copper Electrolytic, per Ib $0 1375 $0.13875 $0.1 v $0 1 $ 2 
*Month of December tMonth of November Cottcn: Spot, middling upland, per Ib 1675 11h) 1670 ; 201 
Brick: Hudson River common, per 1,000 15.00 15.00 15.00 17.00 
ALIEN MIGRATION Cement, l’ortland, bulk, at mill, bbl 1.76 1.70 1.70 3.2 
; ‘ ‘ Wool: Ohio & Pa. half blood combing, ald ‘ 2 
ee Nov come —— a tors Amy Pine: No. Car. Reofers 6 in., per 1,000 28.50 28.50 28.0 4 
Bae! 121 1921 1921 1921 121 1921 Hides Packers, N 1 native, per Ib 1650 1c! 13K 
Inbound ini yeoe 5 “oo see rime anpee po o- poi Petroleun ennssivania crude at well >. - 4.17 
Guieund — meant — - — beta 10,050 Pig iron Bessemer at -~Pittsburel ner 21 it Z21.4 27.9 7 
or 4) 04 we , Rubber: Up river, fine, per Ib 2 Is - 07 
‘ iw ! raU.0 od BOS 16,85 Silks: Japan, Sinshiu, No. 1, per tb 7.8 — ‘a — ‘ 
GROSS RAILROAD Sane 
r Weel Second Wee \ Montl From Jan. 1 ~ > ml 
Janua in January n Januar oO 6 Oct. 31 AVERAGE OF WHOLESALE PRICES 
WR d 1% Road i ist Road 184 Roads 
1921 $10,454 4b 462 $10,374.50 S258 $5. LTS be $4,672,051 504 for 1922 —Sal 
1920 1 13.088,878 o 00.000 1.8 TOS OS82,.819. G87 Low 1921 1920 
Hogs, medium to heavy, per cw §. 7625 9.22 ys 
Gain or $1 854,650 $2,714,572 $2 1.N41 Siem 1.1 $410, 168,32 Steers, good to choice, per cwt 7.52 8.7 2 
15.07% 20.74 24 ' It ’ aL seef salt, per 200 Ibs 13.00 174M 
, . . : . . . Pork, salt, per 200 libs 22.7 0.4 , 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, 8. P., per bbl $20 10.5 i 
AMERICAN RAILWAY ASSOCIATION Flour, W S., per bbl.. - 9 20 $e 
, , Lard, Middle West, per Ib it 2 ’ 
+ Des - rn gh an I , Nov. 2¢ jacon, short clear sides, per Ib 147 22112 
Idle car 646,074 6 S 7,531 19.381 1X 2 $45,101 Oats, No. 2 and No. 3 whit« HS] Sx 
Jar x 1% 1 I 24 iM 17 Dec. If Dec. 3 Beef. fresh, per Ib.. in? — 
Car loadings Lae 1,054 tt 27 00 742.0096 747.454 Mutton dressed, per Ib 11M 
COMPARISON OF WEEK'S COMMERCIAL FAILURES (DUN’S) | ee nae 12 ; 
Week Ended Week * Week Ended Week Ende Week Ended Sugar, refined ‘granulated, per lit O48 O7¢t 
Jan. 28, 122 Jan. 27, 1921 Jan. 20, 12 Ja 1919 Jan. 31, 1918 Codfish, Georges, per Ib.... On 12 2 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 ‘Total. Over $5.000 Rye flour, special patent, W. St 25 00 
East wn m5 1! ( 42 2 oo 2 om 3 | Cornmeal, export, per 100 Ibs 1.55 0 
South Sal 110 136 a ~4 : ie s si 17 | Rice, extra fancy, per Ib.. O7 Kin 
West id 10s i14 is ; . , l m iS jeans, medium, per bushel 2. W2 0 1.72 
Pacific tb - ’ ot 8 20 2s 7 Apples, extra choice, per Ib 14 of (2 
Prunes, 60-70s, per Ib.. . O87 097 r 
Un States .6% me = 20 13 i It v7 att oO | Butter, creamery extra, per Ib 2 $17 
Canada ney “ : - , ' . zl 9 | Butter, dairy, per Ib ‘ ee + 2 39 
. T 7S my . Cheese, State, whole milk, per Ib ue 28 2 
FAILURES BY MONTHS chews. Rats, see im Onis 2 
December Twelve Month 
1921 1920 1921 19%0 1919 re . 
Number Teak 1,525 19.652 8.881 6,45 OUR FOREIGN TRADE 
Liabilities $87,502,082 $58,571 53 $627,401 882 $295,121, 805 $113,291.237 
. ‘ a . M — December————— Twelve M . 
BUILDING PERMITS (BRADSTREET’S) — a a 
om — December November lectuber Exports 295,900,000 $4,484,756, S89 $s 8 Ol , 
1921 1920 1921 1920 1921 1920 Imports 800,000 2,508, 452,065 S481, 411 
1M Cities 154 Cities 142 Cities 142 Cities 149 Citi 149 Cities os - eckaaiee 
$135,565 832 $69, 361,58 $126,030,955 $64,627,204 $154,612,811 $89,371,911 Excess of exports $59,100,000 $454.2 224, 3:54 $1 976,314,824 > i $817 
FOREIGN AND DOMESTIC EXCHANGE sequal 
. , mw , , 
COST OF MONEY—NEW YORK Ne York fu mn Montreal were quoted at $52.50@$46.87 premium The discount on Montreal funds in N Y vas 4 s $4.78 
Call Time Loans Six om. Dis ane wer range of exchange on the principal foreign centres last week compared as follows 
Loar 60-90 Days Mos 1-6 Mos | 7 a - 
Last weel & @4 4 “ua, > @4% Normal Last Week Prev. Week 1929 Same Wk.. 1121 Last Week Sa be 
Previous week 6 4 » a4 ot a+ Exch’ ge High Low High Low Low High igh Low H I 
Year to dats 6 4 > GA aa » @4% | 4.8865-—Lor 4.2514 4.201% O97 4.20% : 4.21 4 4.2 g 
Same week, 121 r 7 @6 74,6 7% | 19.28 Ia 8.20 8.01 8.07 8.01% 8.25% 8.08% §& ‘ 
Same week, 1{20 “ & sg) 7 S@7' ( 19.28 Hk in 7.83 7.74 7.77% 7.74% 7.26 77 7.73 9 
19.28 Switzerland.. 19.49 19.42 19.41 _ 19.44 19.45 19.4 19.51 a 
19.28 Italy 4.47 4.34 4.32% 3 4.33% $.44 60 
20.20 Holland 36.70 16.22 6.30 35.31 6.91 ys 
9.30 {tree 44 1.45 4.45 $.50 1.) q 
BANK CLEARINGS 19.30 —Spatr 15.07 14.91 14.88 14.49 © 15.08 7 
GSO LDenm h : 10.98 20.10 
Entire country, estimated from complete returns from oities 26.80 Swed 24.90 25.10 6 
26.80 Norwa 15.62 15.8 18.4 
representing 92.5 per cent. of the total Pereentages show 14d Russia 09 il ‘ 
changes from preceding year 18. tht Bomba 27.87 8.18 20 O00 
1922 P.C 1921 P.C 1s 66 Calcutta 7ST > 18 20 
Last weel $6,221 00 (he ) $06,862,000 000 16.3 |] Ts 00 Honekons 7 +; OO n 
Week before 7 248, 000.000) 7 POCO) Oe) i Pekir 78.10 81.60 ) 
Year to date 28,328 ,000,006 12.1 52,242 000 Cn 14.017 108.32 Shangt 74 75. ’ 
40.85 Kobe 7.62 isin in. 
49.83 Yokohama 47.62 1.00 1n.24) 
10.00 Manila 48) oh 49.7 4.2 
42.44 Bue Aires bo 34.87 2 
4d BAR GOLD AND SILVER 3.5 Rio 13.00 14:87 
: Germat 60% 1 
Bar Gold Bar Silver Bar Silver Austria 03% 04% x) 
in London in London in N.Y Pol ! ORs 4% 
Laat week 97s 94@ 4d id Gay HOO HAT Ji lavia 4 BR 74 
Previous week 8s Oda is tid Swag S4KA HiKWeG tin Crechoslov'a 1.68 2.01 1.381 
Year to date PRs 4d@ | SU4A@SAKA CORK COGAKa Belgrade 1.38 1.53 oo 
Same week, 1121. . 108s 64@105s 7d 0d @S50%d BK cG 2% Finland ; 1.Nt 1.1% 1 { 6: 
Rumama TA% 1.48 73% 86% TH 1.40 1.40 


Game week, 1920. .110s Sd 








Sc @SIK%d $1.554@31.34 Uo 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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er line ar t ht line the excess 


The space between the base line and the broken line represents the cash reserves required, that between the 
puted monthly, 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of 1} 
so that the record can never be brought to the date of publication. The chart records the last figures publ 
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Week Ended By Telegraph to 


Bank Clearings 


















































































































































































Saturday, Jan. 28 The Annalist 
Central _ —Last Week Year to Date———- —_——____] ast Week r to Date— 
Reserve Cities 1922 1921 1922 1921 Other Cities 1922 19 
ved Sore 5 $3,790,173,770 $16,073,757, $17,991,621,412 ce | eer $31,484,000 $36 2331 
Chicago ........-+-. 517,767,038 1,971, 711,504 9'335,840,971 | Cincinnati ............. 51,651,464 58,064,371 . 056 
Total. 2 C. R. cities €2 G92 =A 99 anes —_—_——_— " Columbus, Ohio ......... 9 925,000 12.473 MK , 10 700 
De otal, 2 C. . Cities. .$3,928,705,224 $4, 307 ,940, S08 $18, 045, 469,2 252 $20,327,462,383 Denver ec tcceeererende 2 18,865,46 7 258 
CPEASE ..-+---+eeee 8.8% 11.2% Louisville ..............- 3,810.4 104, "102/806 
Mone r Federal Reserve ¢ Cities ae alicia iach 97,115,1 7 2555, 004 
BER o evakviwescornes $38,828,768 2 949 BOT » aR Eno New Orleans ........... 47.396, 266 69 203,026,526 
Boston ..........++++. 262,000,000 69 13 57 ae Omaha ..........-..20055 36,490, 9 4445 166,231, “49 
SEE | 5. 6.6.0.6 5:6:2'9'0.< 69,100,000 "290'454 915 "=a0'204 497 St. . arr On TD, 164 29.672,9 r 144,428,420 
K UA 320,454,915 513,384,427 2attle ° 7 
ansas City, le ccc. 121,917,570 534,664,395 694. 036.184 D9 6 | 30. O51, 850,09 2 119,829,301 
Minneapolis ......... 52,903 574 poten eigen port pat toe Washington 15,864,011 15,792,11 70,531,148 
Philadel phi: , ‘ 32,903,57 2, 233,020,819 286,072, 166 =e 
oe elphia 370,000,000 401, 290. 024 1,589,000,000 1,722,373,244 
he error rr 28.880. 000 45.144.000 157,261,000 "102 OOD. ennai - 
San r ae , ? } 193,005,000 
Francisco .......... _ 119,500,000 117,300,000 543,000,000 583,800,000 Total, 11 cities $304.472.717 ¢ 1 500,583.48! 
Total, 8 cities 75 915 ~ . ac Decrease SRS ee ae $1,500,583,480 
Decrease .. — nets eee $1,191,786,816 $4,743, 714,706 $5,493,818, 005 ' . 8.4% 
— 17o on 
Total, 10 cities. = 001615128 €5 4009797 G94 E99 7RDIRAORR GOR RI — —— 
Decrease ..... sense BO, 01,615,136 $5,499,727, 624 $22,789, 183,958 $25,821,280,388 Total, 21 cities. ......$5,306,087,853 ex 9 eee 
eeesece 9.0) - », oe ¥ hs it 
9.05% 1.7% Decreas $27,321,863,87 
«#7 WN 5a 6. caiscecascnes 9.01% 
Actual Condition S tat t f th F d 
/ atements o e Ffedera eserve Ban ks Jan. 25 
st. 1. Dist. 2 Dist. 3 Dist. 4 Dis 
” “tw ° - J. , a Dist. 6. Dist. 7. { i y 
Gold reserve ° Boston. New York. Philadelphia. Cleveland. Ric conoud. Atlanta. Chi aL 7 vent "4 age 
xold reserve .....$202,475,000 £1,130,485,000 $199,946,000 $251.5 192,000 $5,583, 04 76 15 cago. St. Louis. Minneap } San Fran’c 
en Be : 4 U,450, $199,946, 2: 5, ”) $76,158,000 $422,377.06 ~- " y can CO 
Re liscounts ...... 17,440,000 83,078,000 57.416,000 39° 25:3, O00 18'41900t PELL 14, ” $104,475,000 $61,808, 004 ‘ 32 (MM) 
Bills on hand 48, 132° 000 146.527 000 35" 121000 eae aap ved cower 74, 206. - ) 48,643,000 17,157,000 525 { A) 7.008) 
Due members 112,908,000 652,341,000 99,591,000 129,081,008 4.492000 ay 26,008,600 Mn 92,000 
meses in circulat'n 171,760,000 605,082,000 179,666,000 195,471, 000 97.113,000 Sen oat'neo poy th ol 63 try 
AtIC reserve 7a 7, y ww « . ° aa wihad « , ‘, 26 ) + ‘ n ” 
> reserve 16.8% 89.6% 73.3% 78.7 46.7% 72.9% ; 76. * f 1 _ “en T% 
Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserve Cities and ir h Cities 
RESOURCES— Jan. 25, 192! I P= 
. Jan. 25, 1922 an. 18, 1922 t 8, 19% - N« ¥ —— 
Gold and gold certificates 383 Fy gy Ry rr te y Jan. 18 a — _ ai * r 12 
Gold settlement fund—Federal Reserve Board 469,367,000 461,523,000 Number of reporting banks... 1) oe 1 
Gold with foreign agencies bee 3,300,000 Loans sec.by U.S.Govt.obliga’ns $161,25 OK $51,072 000 
Loans sec. by stocks and bonds 1,3 rl 00 000 316 276.000 
--—— All other loans and discounts. ; 0 678,872,000 
e Total gold So 5 no vib d-cineaean $851 . $664,692, 000 Total loans and discounts. . a 565, 125.000 0 1,046, 220,000 
Gold with Federal Reserve agents 93 1,948,657,000 1 288’ 450,000 U.S. bonds owned (exclusive of 
Gold redemption fund... g 97 os 000 98,208,000 "152/995.000 ot ee eben 342,569,000 ) {288.000 21,734,000 
“ae ictory notes ioc 96,602,000 17.00 3" 860,00: 
. eg —— I ee U. S. Treasury notes... OF *8,: 282 000 24 m4 "2'976'000 
ia Bete sy reserves. ..... _$2,904,248,000 $2,898,692,000  $2,106,137,000 oe S. etfs. of indebtedness 233,794,000 14,000 10,042,000 
ga nder notes, silver, & 154,607,000 152,811,000 213,837,000 ther bonds, stocks and secur's 8 OOO 
Loans, discounts, investm'ts, &« 512,000 28 270/000 
ones eee ee serve bal. with F. R. Bank M4, € 81.000 . "164 000 
Total reserves $3,058,855,000 $3,051,503,000 $2,315 ‘ash in vault. 0,1 704M) 764), 00K 
heresies -$3,0. 3,051,503 $2,319,974 4 + , } 
Bills discounted: Secured by | Ss. Govern- rere See a Net demand de posits. . . pay r $000 NOD 412. O00 
ment obligations F 357. 921 000 388 672.000  1,048.768,000 Time deposits % "299, 013,000 { & 000 346,000) 
POR Oo Pees eee 9" 525 150,000 1'407 707,000 Government deposits R857 $000 0 2 OW) 22" 395 (4M) 
Bills bought in ope n marke 82,709,000 94944000 "165 058,000 pa a able : . ~ 67,930, 00% 9 000 2.179.000) 
sd ’ 31 S rediscountec > - 16,041 cnn > nM) 22,803,000 
; —— i All Re iti erve Branch Cities 
__ Total bills on hand $932,882,000  $1,008,766,000 i21, A323.000 ‘ ; Jan. is Is Jan. 12 
United States bonds and note 65,761,000 60,128,000 »5 SG8.000 Number of reporting banks 27 214 O15 
U. S. certificates of indebtedness: One-year nt agit Loans sec.by U.S.Govt.obliga’ns $351,095,000 7,000 $80,084,000 
certificates (Pittman act) 113,000,000 113,000,000 259,375,000 Loans sec. by stocks and bonds 2,224,908, 00 i Ww) $59,917,000 
All other i 71,278,000 33.847.000 2 077.0 All other loans and discounts $, 755,836,001 +000 1,400, 152,000 
Municipal warrants 206.000 216.000 ‘Kix Total loans and discounts. . 7311, 709,000 000 1,940,153,000 
, a 0C(t ES U. S. bonds owned (exclusive of ; 
— — sir ideal bonds borrowed) pigtirate 537,451,000 2 000 222,011,000 
a : . - U. S. Victory notes 132,025,000 2 2s ( "any 
Totz - yr assets > a8 oer ax? . aie , 9. Victory notes......... ‘ ) OOO 
ait anaes — eer, 190,000 me “35 720,000 ee U. S. Treasury notes.. 90,279,000 OOM 
Five per cent. red>mption fund against Fed- baie —— 18,228,000 | U.S. etfs. of indebtedness...... 159,580,000 365,19 000 
eral Reserve Bank notes ida He 7,870,000 7,871,000 12,746,000 Other bonds, stocks and secur’s 1,157,428,000 130,09 4 000 
Uncollected items 481,754,000 554'362,000 593,911,000 Loans, discounts, investmts, &c 9,388,562,000 Soi by ~ re ’ 
i 9 ppg ey tp ty JUd, Vit, Reserve bal. with F. R. Bank 935,604,000 ) $19, ‘ 000 { - 
All othe 2s “es > « on a a V ° . , M 195, "S97 000 
é other resources 719,000 12,677,000 7,626,000 Cash in vault.... epee 161,193,000 178711 0 +'812'000 59: 262000 
= ee Net demand deposits............ 7,312,035,000 389, 1 On 6,485,000 1,577,601.000 
; ree Time deposits .. 1,405,163,000 1,411,9 415,000 26,406,000 
Total resources .$4,780,524,000 $4,898,090,000 $5,861,338,000 Government deposits eebloae ene 139,811,000 180, 42¢ 000 36,581,000 
LIABILITIES— Bills payable ......-.....-.- 107,353,000 129,90 000 62,880,000 
Capital paid in. $103,067,000 $13,020,000 $10,147,000 ills rediscounted ....-.--.. LS mee 14,0008 
"> ES eae 5,398,000 215,398,000 202,036,000 .er Reporting Banks 
Reserved for Governme nt franchise tax 1,332,000 996,000 eats : . 1S Jan. 12 
Deposits: Government 95,915,000 77,734,000 52,138,000 | Number of reporting banks... . +. 238 
Member banks—Reserve account 1,652'304,000 1,673,824,000 1,731,823,000 | 140ans secured by United States Government £04,000 $64,499,000 
All other ”'30/578,000 ""33'337.000 *"24'054.000 Loans secured by stocks and bonds 7,503,000 429,086,000 
ween a re All other loans and discounts. 77,000 52,000 
- se _ Total loans and discounts.... 84'000 1,807, 037. 000 
Total deposits $1,778,797,000 $1,784,895,000 $1,808,015,000 United States bonds owned (exc elusive of bond \ 712,000 s 
were $1,778, 797, 7 , $1,808,015, > =f 
Federal Reserve notes in ac “tual circulation... 2,184,001,000 — 2,229,677,000 3'090,748,000 . aes Poa victory note. a 56 rer 12 43, 000 
F. R. Bank notes in circulation, net liability 84,876,000 84,878,000 202,276,000 United States certificates of indebtedness on 000 ‘ "26, 000 
Po pte Aare mega items. . 397,763,000 463,826,000 429,806,000 Other bonds, stocks and securities . 450,000 354,740,000 
other Habilities 15,290,000 15,400,000 28,310,000 Loans, discounts, investments, &« 376,000 2,438,065,000 
Reserve balance with Federal Reserve Bank 5, 880,000 148, 103,000 
Cash tm vault.....cccsccveee bee 72,233,000 78,012,000 
Total liabilities .. . .$4,780,524,000 $4,898,090,000  $5,861,338,000 Net demand deposits....... 212,000 1,460,716,000 
Ratio of total reserves to | deposit and ‘Fede ral Time deposits .......-.-.. 4,456,000 681,156,000 
Reserve note liabilities combined......... 77.2% 76.0% *49.0% Government deposits 7,038,000 21,566,000 
e rm Bills payable .........+--e4+. 34,601,000 35,813,000 
Calculated on basis of net deposits and Federal Reserve notes in circulation. Bills rediscounted ........... 796,000 85,237 (0 
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New York Stock Exchange Transactions 
Total Sales 3,355,724 


Week Ended January 28 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Yo : ae " 11 60% = 41 
84 SO , i 19 i ie 4 
1 80 8 7 x sé 
wm ye % an S . 
67 6814 , I 1 1 5 » 
107 28 ~ »s OS ORG a op) ‘ , ‘R&I 1 a 
1051 41% 8 07 06 106% % 9 an 9 Bush Terr + 44 S + 
105 $4 &s, | 07 06 OF 8 Bush Terminal 5 % 79 ) 497 
96 2 Dom of v4 ey N74 Ys SO ‘ 2 B 1 Term Bldg F 
96% 22 Dom of ¢ 8 84 1S Se cs 
94% 86 Dom of ¢ 8 ™%s " CAL GAS & EI — ¥ ~ 
85% DA RS + % 110% Os 6 Canadian N — % 7 $4; 
04% 94 110 107 Cana or 75 
TMA - at ‘ LU ae 78 7 7644 Can I is : 
4 793% } % 96 14 Cc Ss - % ") 3 sk 
86% 161 87% 84% g 4 Car C Ss. v 
RE6% 5 86 i 97 _ 14 ata ¢ a pins - Ate a 
72% 66 ter 73% 5) ' RIV, 12 Cent of Ga con 5s % j . 10 
103% I 07 “4 om BY, 29 Cent Leather 5s — ( ” ( 102 
‘ 94% Belg ¢ 96 — % - 51 15 Cent New Eng 4s + % 94 0414 
107 104% 75 g 8 061 M% 106 1033 9 Cent of N J 5s. + 1 07 107% 
108% 107 86% King of Den 8s 108 + % as 81% 88 Central Pacific 4 a a - yan Hs 
4% «4 594% K of Den 6s D4 94 4% % 1) KN1 2 CRR &B Co Ga 5s 88! 7 m1 7% 
o4 92% 21 King of Ita ie 8 93 %e 114 12 62 Cerro de Pasco 8s..1134% 112% 112% —1 
110 108 16 King of N $s.110 09 109% + % R53 RO 21 Ches & O gen 4%s.. 84% 82% 82% — Re gs 86 
9% 94 158 King of Sweds 2 96% 94 96 101 7 1 Ches & O cons 5s 101% 1013 101% Q e rf 
102 100% 19%) Rep of Ch 8 it5 KE 844%, 157 Ches & O conv 864%, 85 $5% — 1% 7 7 731 
int ctfs 101% OoOw 100% 1144 ” 1 Ches & O fund 94 94 94 12 ; 2 
98% 216 Rep of Chile 8s, '26.100% 100% 100%  .. 82% 159 Ches & O ev 4 84% 82% 82% — 1% 
100% 113% Rep of Ch 41.1013 LOO} 1008, = Ys . 52 +6 Chicago & Alton as 55 55 —2 2 ‘ 
84% $7 Rep of Cub 4. BF 86 og i a, 40 i 3 Chicago & Alton 3%s 39% 38 38 — 1% ro 80% 80% 
77 12 tep of Cuba 14 St R5 861 + 9% 59 ey 70 CB & Q gen 4s.... 88% &7% ee a 18 : 78% - 
76 25 Rep of Cul } 77 76% 77 on 81 77 I CB&Qii 78 - 3 a 08% 108% 
105! 103 86 Rep of Uri 0 103 1031 1% 90 R7 21 cBéQni ’ RR 1% sc “ 84 84 
102% 100% 10934 Sao Paulo 8 021 100% 100% % 72 68 673. C & EI gen is, t c. 71% 70% id + vt BY, 
991 99 13. State of Rio io x61 R5 22 Chic & Erie Ist 5s. 864% 85% M , 
Sul 8%s, t Mme oO 91 M 2 Chi Gas L & C Ist 5s 90 et) 1% on oe, 
108% 106 101 State Queer 106 % 61 ’ 4 Chi Gt West 4s #1 60% % ae ni 
115% 1121 % Swiss Confed 112 91 87 13. Chi Ind & L ref : Le Ri ce aoe 
100% 100 U K Gt ‘ 100% + ve 81 81 1 Chi Ind & So 4s + 4 = 
100% 98% U K Gt Bé&! 100 4 & &4 79 a4) Cc, M & St Pg ow J : 
9% U K Gt Bal MSY + % 58 : 3106 UC, M &’St P ref 2 
10441 U S of Br 1031 2 i 7 > C,ME&StPE ‘ 
Mei U S of Mex a) 65 41 C, M & St P cv 
52 UD Sof M 51 73 * ( M & St FP 4s, ite 
| 41%, U S of Mex 4() 63% 60 135 CLM & St Pes ~ . 
584 4 33 «OC, M & St P 4s, ~ 
Tota sales $21 92 l ( M & St P ar go 
Mo R 5s — 1% nl oe 
IK BONDS 67 6 25 C, M & P Sd 4s —- 3% a4 
77 t & 21 C &N W gen 3 + % 
93% % 3% WY 3% + % S4 Sy 10 C&N W gen 4s — \% ai 
4 4 94 94 +1 : 81 22 C &N W gen 4s, + 2 
104% 104% 104 104 u 9 C & N W gen 5s. — 4% a Z 
104% 104% 104 104 % 21 2 C&N W ext 4s + % if 7 
104 I 04 103% 103% 108 10 2 C & N W temp 6%s.108 1 Me 
104% 104% 104 104% 106 105 is Cé&N W 7% 106% =— 1% ou 
104% 7 104 103% 103% % 9G % 4 C&NW deb 5s, '33 96% + %& b © 
104 103% 57 104 03% 103% 71 7 7 Chicago Rys 5s 71 — 1% oy ig 
104% 104%, 104% 104% 104% C, RI & P gen 4s.. 83% + % “+ hae 
“ 7 C, RI & ref 4s. 77% i7 —1 F 
Total sales ,000 a0! Mw 2 Cc, St P, M&O 3%s. 9% 90% e+ ¥ 
100 05 21 Cc, St P, M & O 6s..107% +106 107% — 1% " 7 4 
CORPORATIO? 75 73% 2C,TH&S W Ist 84%, ae 
& ref 75% TO” ° $ R7 
76 7 6 ADAMS EXI 91 871 68 Chi Un § 9 7K + & 77 
10 10 1 Alaska GM 114 111% 27 Chi Un Sta 113 118% — ¥ 94 g 
8 7 9 Alaska G M 74 681 m1 Chi & W 70% 73 + 1 92 88 7 
78% TH > Albany & Su 102 997 244 Chi&é W b , 100% 101% — % R8 Q5 Rg 
BT% 86 4 Allegheny Valle RR} 84 348 Chile Copper 6s.... 88% 87 87% + % 102 ™ i" 
102 100 124% Am Ag Ch 102 9 100 Chile Copper 7s . 101% 101 101 106 RS n 1. 
f Ry 20 Am Ag Chen a75 a5 75 6«CC« CC. & StL.R & I6s 97% 996% O97 97 M 7 H 
83 SI G Am Cotton Oi TH 76 27 +C,C,C & St L gen 4s 7k 9 { 1 
89 86% 114 Am Smelt & R 87 8 % CC.CéStLa # 115 
985% %S% 766 AmSug te 79 3 C,C,C&StLCairoD4s — 3% 4 7 
+ 4 112 108 211 Am T & T 77 Tt C,C,C&StL,CW&M4s + 1 7 r 
9K 95% 10 Am T&T 2 v 1 Clev, Lor & W i1st5s 89 ss 
ty 1% 188 Am T & T OF “nl 2 Clev & M Val Ss 751 7 i “ 
89} 864 7) Am T & T col 94% 2 Clev Sh L 4s. 1151 1 ; 
S2% 80M 2 AmT & T ce 83% 82 4 Col F & I gen Ss... + ¥ 941 4 1 
74% «670 t{ |. Am Water W 92 a0 9 Colorado & So 1st 4s %, 797 -- 7 ; 
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Range, lize 
High Low $ ;, ; 
on x7 ) & N i 
Ww 1) I & Nast 
103% 101 i L&wN i & 
p ctf 
7% i is I. & N Sol 
ROK ’ L & N, A K 
61% ‘ L& N t I 
2% S 1 MAN c« 4 
KH x1 til Market St Ry 
is ie} Mar Oi f Ss 
me HL tit Mar Oil { & 
warrar 
101 , - Mex Pet s f 
7% i4 1 Mich Cent 
NYY Nu ‘ Mich Cent det 
uN * a Mich State T 
Ag at ’ Midvale tee 
! Mir A t I 
7 tif Minn & I 
1 om 12 M& StL ref & 
6 Z It M & StL Ist & 
10) 7 1f M Pr & SSM 
62 1 7 { P&s 
x Mei 2 M.StP & 7M 
TR4q ro ia -_ 2 @ Seo 
er A, Ww 
ts. ll M, K&T 4 
her ed 
s ‘ K& Tt 
whe sued 
ig ' » M, K & T ad 
7 ‘2 ‘ M, }t ss i 
i f 
it i ts M, K & T Isat 
wah 7% 2 —_ = & 3 
f dey 
1 iss 7 M, K & T 2d 
1 ish M hk A I 
tfs f der 
4 1 M, K & 1 
% ’ 1 M, K & T 
ctfs of det 
iu s ‘ M, K & T Ne 
7 7 ( M, K & T of 
wy 17 MoPac Istéref 
eT x4 lt Mo Pac 1 r 
nv" "1 it Mo Pac 1 t 
iz ’ v Mo Pac ‘ ‘ 
Mt) x1 M&£0 tL &c 
172% «Neg 1 Mob & Ohio new 
uT™ 67 Mob & Ohi 
N2) S Mohawk & M 
Mi ' ” Montana Pow 
4 S 2 Mont Tram Ist 
SS Ss i Morris & Co 
TR ix 2 Morris&E Ist 
is is Mutual Fuel 
" V7 N,Cé& L 
27 27 Nassau ‘ 
“i ot Ss Nat Tube Ss 
uw 28 1 NatRRMex jf 
a4 21 ri Nat Ry Mpi4 
4 SO th NO&N I 
s ly N O, Tex & 
t. ¢ 2 NO, T & M 
iz TU% 1 New Or Term 
TW " N Y Air Brake 6s 
107 1m ww N Y Central 7 
is 74 " N Y¥ Cent ger 
lim SA ‘ N Y¥ Cent deb 
xu ~ N ¥ C deb ds 
SS BOM Has N Y¥ Cent ref 
MG 7 N Y¥ Cent ¢ 
i tit 2 N Y ¢ Ls 
SMG “4 2 NYC&SI 
a bl 1S NYC&SL 
107 1) 79 N Y Ed tisté&ref 
4% 92! it N Y G,E LH 
SO it 1 N YG.E LH 
4 wily 171 N ¥ NH @& 
leb 6s 
"W 7 S y NH & H 
Hi ‘1 j NY,NUH@ 
det is 
Ww) ! ! N ¥ NH & 
is, 1957 
Hy 1 11 N NH & H 
jeb 4s 
Hig i NYNH&@ 
ev deb 4s 
70% 69 S N Y¥, 0 & W 
1922 Stock and 
High. Low Dividend Rate 
21 16% S001 SC 1 Pipe 
wy 800 Do pf (5) 
10% o% 23,000 T' S Food Fr 
Hak 7 12,100 1 S Ind Alcot 
Ha) » 200) =«6©Do pf (7) 


101 N94 700 Do Ist pf (8 
7% 34% 180 | 

SS x2 4 .NDO TY S Steel (5) 

118 1144 1,700 Do pf (7) 

i HO, 9,400 Utah Copper 
11% W% WO) Utah Securitic 





3 | 7.200 Va-Caro Chen 

0 SO) Lx 

My 1“sNi Va lror Coal 

Fx oo \ tou 
STEAM LILROADS 


Company 
Atch., Top. & S. F 
A., Top. & S. F. pf 
Balt & Ohio pf 
Canada Southern 
Central of N. J 





Do reg gtd 
Delaware & Hudson 
Great Northern 
Cc. St. P.M &@0 
Do pf 
Hunt. & B. T. Mt. pf 
INinois Central 
Louisville & Nashville 
Michigan Central 
Mahoning Coal R. R 
M. Hill & Sch. Haven 
Norfolk & Western pf 
Norfolk & Western 
N Y Central 
Nash., Chat. & St. L 
Oswego & Syracuse 
Passaic & Delaware 
Pennsylvania 
I 
Pere Marq. prior pf 
Pitts. & West Va. pf 
Pitts. & Lake Erie 








$5 
$1.25 Feb 
1 


eoria & Bureau Valley 








U S Realty 
{ S Rubber 





1% Wig 34.200 VANADIUM CORI 





I l’ay 
i <a able 
I Q Mar 
2! S Fet 
S Mar 
I Feb 


Q Mar 
1% Q Ma 
24% Q Ma 


x Fet 
mm Q 
% Ss 
4 os 





Q Feb 
i% @Q Mar 
1% Q Feb 


8% S Feb 


‘ ke 
2 Fet 
Ah Q Fet 

Fel 


1% Q Feb 
1% Q Feb 


$2.50 — Feb 

















York Stock 





& 





S Smelt, Ref & M 




















Net Ita ya 
wales High Low Ch’ ge High Low 
44 1%, 7 71 
204 4 % 71 70 
0 + 4 Sl) Reh 
10 + | 3 
19 % 7 1 
563% ‘ 44 TS? 
Lot % ib il 
ws 1 mg 0G 
OF 02% is 
10 , %& oT) 
10 8% + 3% 4% 

6 a4 % r% Ny 
2 104% ‘ & Sti 
29 87m + Me , 4 
6 Northern Ohio 5s 6s 6S 68%, ij 83 
‘ 5 , 81 78 
47 Northern Pacific 3s. 61% CO% " oe Lod 
9 Northern Pacific 4s: 86% S4% Ss 11 ry, 
7 N P ref & imp RRL 4 r > - ; - s 
21 N P ref & imp ; , 
140) N P Gt N 
1 Nor St P ref 6s YS% 4 ‘ eu% oth 
26 N St P Ist ref 5s. 8% So So _ o bo'% 
110 = N W Bell Tel 7s 108% 107% 108 on - ‘ + 
] ORE & CAL t 5s. AS 7% ORly 4 : 
14 OreRR& is.. 87% S6% 86% “ 
61 Ore Short L cons 5 - " 
"46, temp ctfs os 97Ty 97% ° ad 
$ Ore Short L ref 89% 88% SS% i . 
i Ore Short L con N% OS% INS ‘ 0% 
2 Ore-Wash Ist ref 4s 79 781 78! %s 1% 79 
ee Otis Steel s SS Ask, oS 981% } . 6% 





44 
l PAC COAST - i 100 
4 Pac Gas & 99% 
2 Pac Tel & & 81% 
¥ Pack Mot 4 60 = 
” Pan-Am P P| 24 
ys Penn 4s, 1943 
‘ Penn 4s, 1948 ry “ S44 
2 Penn con + 1% 
125 Penn gen 1% 7 73 
On Penn gen ad 
123. Penn 6%s 0 wo 
19 Penn gold v2 Rt 
7 Pere Marq R74 S1 
2 Pere Marg + 92 SY 
3 reo GeécC 03 102 
12 Peo & E Ist y Os 102% 
21 Peoria & E + 1% 06% O4 
Philippine 78% Th 
1 Phila Co cv 95 92 
23 P,.C, C0 @ 101% 1001 
10 I Cc, C & St RR st 
Series A - 2 10 104% 
P. C. C & St 1% 9S By 
Series B 91 SA1K, 9 + 2% 01% 99% 
Pierce O deb 8s, w i.100 100 190 L9% RRYZ 
1 Porto Rico Tob 8s..103 3 103 I Mi% 96% 
i Portiand Ry S4 83% 2% 
; P Ry & L os SO SS 83 1 26% 26 
4 Yort Ry, L & P 7%s.i04 103% 104 
11 Prod & Ref &8s .100% 100 100 a YA 93 
8 Public Service 5s 77% 77 77% "i 93 
9 93y 
28 READING 1 4s 83% 82 N2% . 91 && 
$ C col 4s bo SO 8 89 87 
; s og" ‘ 5% 72 
2 is 76 
It col tr 4 4} aa IT% 93% 
iS & iKs 7s R87 81% 
7 72% 
" M g ie on ve 4 ‘ B 78% 
S unif 100 99 
82 81% B15 } 61% 58% 
20 Mt & So, ST Re 
Gulf 4s 77% ; Os 90% 
M is... 82 + 4 , a 
4 ; F 1 48. 69% 
L F 1 Ss. 83% 
L F 1 6s. 96% % 
I F adj ts 73% 
2 L, F gen 6s. .103% + 
1 L F gen 5s.. 96% 
iS L F inc 6s 55% 1 
2 st L&S F ist 4s.. 76% % 
2 St L. & S W con 4s. 73 
7 StL & SW Ist ter 5s. 73% 
14 St P, M & M 4%s 9% + 
, St P, M & M con 6s.106% + 2% 
1 St P.M & M, MC 6s.109\% + 8 
2 St Paul, M M, E 
Minn 4s . 88 BS 88 r 5 
St P & Nor Pac 6s.100% 100% 100% + 4 Grand 















































So Pac 
So Pa 
So Pa 
So Pa € 


Southe 

Southn | 
So RK i 
So Ry, S 














Sr 

S Stee 

Utah Pow 
Utah & 
VERA (¢ 

Ist tis 


Va-Car C 
Va-Car { 
Va-Car 
Virginiar 
Va Iror 


WABASH 
Wabash 


Wash Term 


West Shore 
Western El 
Western 
Western 
W U Tel 
w ii re 


West’house E&M 7s 


Wé&LeE 
Wa&L st 
Wickwire 
Wilkes & 
Wilson & 
Wilsen & 
Wilson & 
Wis Cent 
Wis Cent 


sales 


Exchange Transactions—Continued 


Stock and Net —1922— Stock 
Sales Dividend Rate. High. Low. Last.Ch'ge High. Low § Divider 
2.000 WABASH “ -- &% i. 6% MN 148% 137 1,609 Woolworth 
3,600 Do pf A. 19% % 118 118 Do pf ) 
100 Do pf B 12% % IR, 3.700 Worthington 
100 Wells Fargo (2%)... 77% — 2% Se 6 Wright Aeronati 
800 Western Maryland Ria + oo) 
1,400 Western Pacific 16% + 1y 
1,300 Do pf (6) 52% % 
700 Western Union Tel (7). 92% 9% — 1% 2% % Ajax Rubbe 
3,100 Westingh’se E & M (4) 51% W% f jy -01 15,100 Anaconda 
700 Wheeling & Lake Erie 65% Ay % % Guantanamo 
2,600 White Motors (4) 8 \ S% 3% 25,400 North An 
6,700 White Oil 8 1 Dividend as given 
3,800 Wickwire Steel 14! 1% cash payments based on 


Feb. 15 *Feb 1 
Feb. 10 Feb 


Feb 1 *Jan. 19 
Jan I Jan. 17 

1 Jan 10 
Feb 1 Jan. 16 
Feb. 15 Jan. 16 
Feb. 15 Jan. 16 
Feb. 1 Jan. 16 


Feb 1 *Jan 
Feb 1 Jan 
Feb 1 Jan 











Alaska Packers 2 Q Feb. WW Jan 
Alaska Packers 2 I Feb. 10 Jan 
Allied Chem. & Dye $1 Feb 1 Jan 
Allis-Chalmers I Q Feb. 15 Jan. 
Am. Cigar 2 Q Feb 1 Jan 
Am. Bank Note $1 Q Feb. 15 Jan. 
Am. Bank Note $1 Ex. Feb. 15 Jan 
Am Art W om. & pf. 1 Q Apr. 15 

Am. Brass 1% Q Feb. 6 Jan 
Am. Coal $1 Q Feb 1 Jan 
Am. Dist. Tel., N. J 1 Q Jan 0 *Jan 
Am. Dist. Tel., N. J 1 Ex. Jan. 30 *Jan 
Am. Glue pf 2 Q Feb 1 Jan 
Am. Glue 2 Q Mar. *Mar 





*Last quarterly payme: 





1.400 Wilson & C 31% 
24) Do pf (7) 70 2 are not included 
8,100 Willys-Overland 5% st quarterly pay! 
100 =o pf 28 2s r t 4 per cent 
8O0 Wisconsin Central 26 26 26 in scrip xEx dividend 
Pay Books Net 
able Close Sales High Low Last Ch’'g« Sale 
Feb. 9 *Jan. 17 Corn Exchange oi Q Feb. 1 Jan Am. I 
Q Mar. 9 Feb. 17 Continental 1% — Feb 1 Jan Am. Ligh 
Feb. 1 Jan. 24 Pacific z 2 Q Feb. 1 Jan Am. I 
WAYS Pacific 2 Ex. Feb. 1 Jan Do pf 
ae Twenty-third Ward Fel 1 Jan Am. | 
Feb , Jan. 18 Twenty-third Ward » Ex. Fet 1 Jan Do pf 
Feb. 15 Jan. 31 An o, 
Feb. 1 Jan. 1 TRUST COMPANIES Am 
Feb I Jan. 20 Farmers Loan & Trust Q Feb ! Jan Am. & 
Feb 1 Jan. 10 Kings County s Q Feb i Jan De nf 
Feb 1 Jan. 20 Lincoln Q Fel 1 Jan an To 
Feb. 15 Jan. 31 FIRE INSURANCE bon Ws 
Jan. 31 Jz 20 
on , “es . Home 12 On dem Dec Am. W 
oe wan. * | Pacific Q Ondem. Jan Amoskeag 
Feb 1 Jan. 2% Do pf 
, - 
Feb 1 Jan. 20 INDUSTRIAL AND MISCELLANEOUS Am. \ 


Ampare 


Associate 


Do Ist 
Do 2d 
Atlas | 
Art Meta 
Atlar I 








Austin 


Barnard 


Bates Mfg 


oO 


Beacon 


Berkey & 












































ee 








The Annalist Barometer and Business Index Line 








jumped 3%, to 54%, a new high for som 
time. Northwestern Zell Telephone first 
mortgage 7s lost a point, to 107% The ac- 
tion of the Trustees of the Consolidated Gas 


Company in referring dividend action to the 


Executive Committee last Thursday caused 
a fractional drop in the convertible 7s t 
103%. It is said that this was done to post- 
pone the declaration until Tuesday, so that 
they may take into consideration tl de 
cision of the Supreme Court in connectior 
with the company’s fight against the eighty- 
cent rate for gas. 

Trading in industrial issues was istless 
and productive of few important changes in 
quotations. Some of the sugar and copper 
issues exhibited unusual strength, due prob- 


were fly- 
Sugar de- 
above 


rumors whi 
Cuba Cane 


ably to the merger 
ing thick and fast. 
benture Ns were very active, selling 
the 7s on Wednesday. They later fell back 
slightly and closed at 72, up 5 points; the 
7s gained 3%, to 75%. There seems to be a 
consensus of well-informed opinion that 
prices for crude oil are due for a cut in the 
near future Prices for securities of cor- 
porations producing this commodity reflected 
this feeling. Sinclair Oil 7%s 1%, to 99% 
Standard Oil Company of New York dropped 
1%, to 106%, and Pan-American Petroleum 
and Transport 7s fell %, to 97 Americar 
Smelting and Refining 5s fell a fraction, to 
88, and International Paper Company 5s lost 
58, to 8414. 








Foreign Government securities developed 
a softer tone than has been noticeable in 
some time. A good many investors who 
are interested in bonds of thi8 class are said 
to be out of the market, awaiting fu er de- 
velopments at the various conferences. Th¢ 
United Kingdom 5% per cent. issues were 
exceptions to this rule of declin« each one 
gaining a fraction in the week Rio dé 
Janeiro 8s lost 15%,.to 99%): Queensland 7s 
fell a fraction, to 106%; French Ss gained 
4%, to 101%, but the 74s and the French Cities 
fs lost fractionally. The completion of a 
loan of $5,000,000 for one year to Cuba 
caused fractional advances in the 4s and 
%s of that republic. 

The subject of legislation for oldiers 


bonus has again been taken up by Congress. 
Secretary Mellon, however, has taken a def. 


inite stand against that uneconomic meas- 
ure in assuring those interested in it that 
funds due this country by foreign Govern- 
ments may not be utilized for this purpose, 


to them the necessity of ar- 
means to raise the $4,000,000,000 
is said would be required 


and putting up 
ranging 
which it 


Foreign Exchange 


ROBABLY the outstanding development 
of the foreign exchange market last 
week was the strength in sterling. On 


97 
$4 295%, 
high of 


rose to 


ent 


Friday exchange on London 
and thereby broke through the rex 


$4.244%, made on Dec. 12 of last year. This 
new high level was the best attained by 
sterling since Sept. 27, 1919. The advance in 


face of recent doubts 
from London as to whether the sterling rate 
could be maintained, especially since it was 
thought that gold shipments might have to 
be curtailed because of labor troubles in the 
South African gold fields. 

The advance of sterling failed to 


sterling came in the 


have 


Continued 


direct influence on the rest of the exchanges 
The midcontinentals were irregular within 
narrow limits, and the same was true.of the 
Far Easterns Canadian exchange touched 
the year’s high of 95.5, a rate unsurpassed 
since the Fall of 1919. Lire, guilders and the 
Scandinavians were higher 





Money 





HE call money market ranged between a 
7 4 and a 6 per cent. rate last week, but 
this hardly describes the degree of nerv- 
ousness which was manifest On Friday, 
for instance, the market moved from a 4% 
per cent. rate at midday to 6 per cent. at 
the close. This was duplicated at other times, 
and yet it would-be amiss to say that there 
was any great scarcity of funds. That which 
is taking place is due to the reluctance of 
lenders of money to accept the lower rates 
on call funds. When the market is at 4% 
per cent. there develops an aversion to put 
money into the call market, and as a result 
the rate moves up. But with the increase in 
the rate the supply of funds once more 
becomes available 
Much has been said of the withdrawal of 


funds from the New York market by interior 


banks. Undoubtedly this has been going on, 
but it is also true that there is withdrawal of 
funds from the call market by New York 
banks when the rate begins to lose attrac- 


tiveness, and it is a matter of speculation at 


the moment as to which factor is the more 
important in lending an air of stringency to 
the market. It was significant last week 
that the time money rate should range be- 


tween 4+%, and 5 per cent. 
U I 
that the 


There is no reason for assuming 
money market is changing from a progres- 
sively easier trend. The demand for time 
funds is small and there is no doubt a goodly 
amount of money seeking employment. This 
situation should prevail, it would seem, until 
there is the need for money in the Western 


approaches 


centres as the planting season 
to permit of 


But that is far enough away 
looking with equanimity on the money situa- 
tion at this centre 

The 


Reserve 


Federal 
Reserve 
excel- 
Both 


statements of the New York 

Bank and of the Federal 

system served only to emphasize the 
lent position which is being attained 
ratios are practically at the level which pre- 
vailed when this country entered the way 
Discounts have steadily fallen, and the same 


has been true of note circulation On the 
other hand, gold reserves have been swollen 
to a point never before attained 
Textiles 
OOLEN goods vied with cottons last 
week for first honors in the textile 


field, so far as interesting happenings 


were concerned. The chief feature in the 
former trade was the announcement of Fall 
prices by the leading manufacturer that up- 


set all previous reports and expectations. 

The week's feature in the cotton gceods 
trade was the announcement of prices cover- 
ing prints and percales for delivery during 
February and March. Prints and low-count 


Dividends Declared and 


Pe Pa 





Books 
Company Rate. riod able Close 
Bethlehem Steel 1% Q Ay *Mar. 14 
fo com. B . - 1% Q Apr *Mar. 14 
fo 8% pf..... 2 Q Ar 1 *Ma 14 
Do 8% pf 2 Q J *June 1 
lho S% pf 2 Q Oo *Sey 15 
ay 2 Q Ja *Dec. 15 
lo 1% Q Ap! *Mar. 14 
bo 1% Q J *June 15 
leo 1% Q Ox *Sey 1 
lho 7% pf 1% Q Ja ej 1 
Big.-Hartfora Carpet.. 2% Q Fe *Jan. 14 
Io pf 1% Q |! *Jan. 14 
Bond & Mtg. Guarantees 4 Q F Fel s 
Boston Duck 


G.) Co. pf. 


Edison 


Brill (J 
Brooklyn 


Borden Co 





Empire Steel Ist 


Series B 1% 


Itritish 











pf., Q i 
Brier Hill Steel pf 1% Q Ar Mar. 20 
Buckeye Pipe Line. 2 Q Mar. ] Feb. 21 
Burns Bros., Class A..$2.50 Q Feb. 1 Feb 1 
lho Class B.. ----Mc Q Fe Feb 1 
io prior pf..... $1.75 Fel | Jan. 22 
Canadian Converters. 1% Q Feb. 15 Jan. 31 
Cartier pf pebesnd 1% Q Ja Jan. 14 
®alifornia Packing $1.50 Q Feb. 28 
Canada Cement pf 1% Q Feb. If Jan 1 
Canadian Explosives.... 1% Q Jar 1 *Dex 1 
Do pf. . -. 1% Q Jan. 16 *Dec. 31 
Cent. Ariz. L. & P 1 Q Fel Jan. 31 
Do pf 1k @ rel Jan. 31 
Cent. Oil & G. Stove pf. 2 Q Feb 1 Jan. 24 
Cedar Rap. Mfg. & P.. % Q Feb. 15 Jan. 31 
Celluloid Co. pf......... 2 Q Feb. 1 Jan. 30 
Cen. Warehouse & Ref..1lf6¢ M Jan. 25 Jan. 18 
Champion Copper . $6 Mar 
Charlton Mills oo Q Fel 1 Jar 9 
Chicago Ry Equipment. 2 Q De | Dec. 20 
Chi. Pneumatic Tool.... 1 Q Jan. 2 *Jan. 14 
Chi., W. & Frank. Coal. 1% Q Felt i Jan. 18 
Chicago Yellow Cab.. $1 Q Feb Feb 1 
Cleve. El. Ill. 6% pf.... 1% Q Feb Jan. 25 
Cleveland Stone ........ 2 Feb I Jan. 20 
Clinchfield Coal pf..... 1% Q Fet Jan. 26 
Consol. Utilities pf..... 1% Q Feb 1 Jan. 20 
Commonwealth Edison... 2 Q Feb Jan. 13 
Columbia Gas & Eh..... 1% Q Feb Jan. 31 
Colorado Fuel & I. pf.. 2 Q Fe Feb. 6 
Copper Range .........$1 — Mar 1 Feb 1 
Cosden & Co. (no par).62%e Feb i *Jan. 3 
Do (par $5)............12%e Q Feb. 1 *Jan. 3 








Pe- Pay Books 
Company Rate.riod. able Close 
Consolidation Coal.. 13 Q Jan. 31 Jan. 20 
Continenta! Guaranty 2 Q Feb. 1 Jan. 23 
Continental Paper Bag 1 Q Feb. 15 Feb. 8 
Do pf. 1% Q Feb. 15 Feb. 8 
Carr Mfg P 1 Q Feb. 1 *Jan. 23 
Crucible Steel . 1 Q Jan. 31 Jan. 14 
Davis Mills 1 Q Mar. 2% Mar. 11 
Diamond Match ... 2 Q Mar. 15 Feb. 28 
Dodge Steel Pulley pf I% Q Feb 1 Jan. 21 
Dominion Bridge .... 1 Q Feb. 15 *Jan. 31 
Dominion Coal pf. 1% Q Feb 1 Jan. 12 
Dome Mines ee $1 Sp. Apr. 20 Mar 1 
Dow Chemical .. 1% Q Feb. 15 *Feb 4 
Dow Chemical 1% Ex. Feb. 15 *Feb 4 
i neers 1% Q Feb. 15 *Feb 4 
Du P. Chem. com. & pf.25c Q Feb. 6 Jan. 25 
Dominion Oil 30c Q Apr. 1 Mar. 10 
Durham Hosiery pf. 1% Q Mar. 1 Feb. 20 
Edwards Mfg. 3 Feb 1 *Jan. 25 
Eastern Mfg. Ist pf.... 1% Q Feb. 1 Jan. 20 
Edison El. Ill., Boston 3 Q Feb. 3 Jan. 16 
Eisenlohr & Bros.... 14% Q Feb. 15 Feb 1 
Edison El., Brockton 2% Q Feb 1 Jan. 20 
Emerson Shoe pf.... 1% Q Feb 1 Jan. 27 
Esmond Mills . 1% Q Feb 1 Jan. 27 
eS ” aEReOre 1% Q Feb 1 Jan. 27 
Exchange Buffet 2 Q Jan. 30 *Jan. 20 
Fajardo Sugar ..... $1.25 Q Feb 1 Jan. 20 
Fall River Gas Works 3 Q Feb 1 Jan. 16 
Federal Sugar Ref... 1% Q Feb 1 *jJan. 20 
My a6 dane caekn ° I% Q Feb 1 *Jan. 20 
Federal] Sugar Refin. 1% @Q Feb. 1 Jan. 20 
I Sean . i% Q Feb 1 Jan. 20 
Ft. W. P. & L. pf 1% Q Feb 1 Jan. 16 
Fisher Body ° 2% Q Feb 1 Jan. 2 
J eee 1% Q Feb 1 Jan. 21 
Foulds Milling ...... $1 Q Feb. 10 *Feb. 1 
Franklin Co. ..... .. $6 Feb 1 Jan. 24 
Franklin (H.H.) Co. pf. 1% Q Feb 1 Jan. 20 
Gair (Robert) Ist pf 2 Fe 1 Jan. 21 
General Motors pf..... 1 Jan. 14 
Do 6% deb...... Jone 1 Jan. 14 
hk See 1 Jan. 14 
General Cigar ...... 1 Jan. 2 
General Asphalt pf.. 1 *Feb. 14 
Goodrich (B. F.) Co 1 Mar. 22 
Gossard (H. W.) pf 1 Jan. 25 
Gillette Safety Razor 1 Jan. 31 
Gillette Safety Razor 2 1 May 1 
Granite Mills ..... «ee» 1% Q Feb. 1 *Jan. 23 
Great Lakes D. & D 2 Q Feb. 15 Feb. 9 
Greelock Co. ........ 1% Q Feb. 1 Jan. 25 
Griffin Tob. pf.... 1% Q Feb 1 Jan. 
Halle Bros. Ist & 2d pf. 1% Q Jan. 31 Jan. 24 
Haskell & Barker.....$1.25 Sp. ........ Jan. 11 
Hamilton Bank Note.... 1% — Feb. 15 *Jan. 31 
Hamilton Mfg.......... 1 Q Feb. 15 Jan. 28 
Harmony Mills pf.... 1% Q Feb *Jan. 27 


Hart Schaffner & Marx. 1 


- 1 
Q Feb. 28 *Feb. 16 
Hood Rubber pr......... 1% ° 


1 Jan. 21 




















from Page 179 
percales were retained at previous | ‘ 5. The 
the higher counts of the latter good . ild appear tl 
reduced from half a cent to a ce itable 
half a yard. Buying was fairly acti t 
new quotations, but more especi 
constructions which were reduce Fur I i , d St l 
“5 , : ‘ror Z) 
pricing of Fall ginghams, in keepir rl an ee 
earlier announcements in that direction, t rr ituation ha 
place during the week, and at the t week 
goods were generally well under order t wi! perat 
appear to be the most closely sold fabri than in Dec. 
Fall delivery in the market at t pr t It wa 
time. The week in the gray goo v headwa i 
acterized by a further easing off in 1 lurir ! 
with printcloths figuring around & wi 
cents for 38%-inch 64-fs . 
Contrary to all indication r . r ed in the 
tions, the country’s leading nm I ery W t 
steds and woolens priced its Fall lins ee 
$ puld ag 
ures which came as an enjoyabl = te ‘ 
buyers and as a distinct ck t aate 
concerns The whole matter can be wt ri in 
up in the assertion that the fan t iy but m 
number’ that is taken as the key thro 
entire list was reduced 714 cent 3 third f 
it been advanced that amount it w l will pr babl I 
created far less surprise Close observe igair ep 
the market said the action of the mpat mpani¢ 
was apparently based on the belief that t tions in mar 
would not be enough business to go ime to a 
and that the cut was made to ir t ich proportior 
pany’'s getting its share In ar t This j 
supplies competition that is keener thar r the United Stat 
thing seen in the industry for a numt pecificall 
years. So far, at least, the cuts |} r} eport of t 
met in only one direction, but it is the f quarter of » 
sensus of opinion that all the ympet week nd ther 
cerns will have to fall in line lispla W 
Buying of seasonable silks pick I r profit on t 
what during the week, due t red a 
number of retailers coming t thi nz The rep 
but it was by no means as act ion for 
ufacturers would like to have seen it n. Butt 
arations on Fall lines by the r 1 ement b 
been set back by the weakne t t f the board 
veloped in the raw material In f ted t x 
the raw silk situation has beet ‘ , nd 
and the speculative element again shake ndicated tl 
little real improvement in the r ff als the 
manufactured silks can be |! f for geht, even th 
the moment the manufacturer t ns may not 
at sea as the buyer 
future. mately anot 
Burlaps took something of a spur nti teel ir 
the week, the inquiry for standard cor e will ur 
tions being as heavy as at any t é States t 
this year. Much of it turns int wh a deve 
business, but even at that the en manufactur 
not really large For the most part the cut 
confined to spot and nearby deliveri cut in Wa 
the future business limited almost te busine 
to a few of the larger manufact thar att 
bags Prices here were a bit firn ! n preva 
the influence of the improved dem i steel 
from Calcutta was rather scarce IS1OT r 
part to the delays experienced ir poir 
mission of cables. d attract I 
teports received here fron tl 
markets concerning linens indicaté x} steel | ur 
British Government holding t ling i ”v 
chandise at Belfast are rapidly be f from tl 
posed of. This fact, coupled wit! mately it 
in sterling exchange, makes for ncrease W 
ish market According to some t in iron ar 
thorities, a pronounced shortag: f ivan in t 
is in prospect, estimates of the availab een unif 
ply in the near future, compared w good demand 
mal, placing it at not more than ‘ ts 
e,e 
Awaiting Payment— Co ied 
Pe = Pe P 
Company Rate. riod able Pa 
be 
Houston Oil pf.... ; - Fet Q Feb. 1 
Hupp Motor Car QF - a oe 
Idaho Power pf... Q I ee 
Ill. Nor. Utilities pf... Q Fe a” * Ks 
lllum. & Power Sec. pf Q Fet 11 " 
| Ipswich Mills pf. Q Fe Dy. Brive 
| Ingersoll-Rand Q Ja 
Int. Nickel- pf. ; F Q Fe 
| Iron Products pf ; 2 Q Fet 
Kaministique Power 2 Q ! 
Kaufman Dept. Stores. .$1 Q Fe 
Kelly-Spgfd. Tire pf 2 Q Fe | 
Kelsey Wheel pf.... 1% Q Feb 
| Keystone Watchcase..... 1% Q Fel 
| K s @&. mB) & Go.... 1 Q Fe 
| Kellogg Switch & Sup... 2 Q Ja 
| Lima Locomotive pf. % QF * 
Lancaster Mills QM 
Do pf ‘ R en Q Fet 
Lee Tire & Rubber Q Mar 
lehigh Coal & Nav Q Fe ° 
Liberty Match > Feb. 1 
| EAC BPORROTS occcccc. es OOS Fel y 
| Lit Brothers .. 2he Ex. Feb. 2 
|} Lincoln Mfg. .. See: Q Fet 
| Lindsay Light pf.......1\% Q Ja - 
| Lowell Elec. Light.. 3 Q Fe 
Luther Mfg. . 2 Q Fe 
Lyman Mills........ cae Fel 
Martin -arry. e --..0e Q Ma ° 
| Madison Safe Deposit.. 3 Fet 
| Madison Safe Deposit.. 1 Ex. Feb 
; Bites. Gaw OO6s...cccee 1% Q Fel 
| Mass. Cotton Mills.. $ Q Fe :* 
| Mechanics Mills. oo @ Q Fe ° 
Meiville Shoe We Q Felt ° 
Ae éassee a G2 Pe ° 
Middle West Util. pf. 1 Q Feb 
Morris Plan, N. Y..... 1% Q Fel 
| Merchants’ Mfg joan 2 Q Fe 
Mohawk Mining ... ..$1 Felt oy 
| Merchants Refrigerating. 1% Q Fe 
| Do AES -.. 2 Ex. Fel 
Do pf. ..... ; .. 1% Q Feb. 1 
Mexican Seaboard Oil...$1 — Ma 1 
Miami Copper vege 5 . ¢ e 
Midwest ‘Refining ..... J 
| Mountain St. Power pf. I 
| Montreal L., H. & P 1 
| Morosco Holding 
| Do pf P ‘ 
| Motor Products .. 
| Mullins Body pf . , 
| Narragansett Mills.. 7 
| Nash Motcrs ae 
Be OE. sc P 28 *} A 
National Lead pf. 1 
Nat. Biscuit haa 6 oe M 
National Tea pf...... J 
National Carbon pf. 3; 4 
New Cornelia Copper 20 I . 
New River pf........ 1 * 
N. Y. Shipbuilding... *F ® 


| 
| 
| 
| 





Ontario Steel Prod... 





Pac. G. E. 1st pf. & 
orig. pf..... vatacsecee tan @ Deh. 1 
Pacific Power & L. pf.. 1% Q Feb. 1 
Pee BD: Aacavcécvese SD Q Feb 1 Ja ooks do not close 
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Sales High Low Last Ch’g¢ 
241 Allouez 32% 30 30 | 
.. Ahmeek i 61 63 3 
756 Anaconda MMe 47% 4k, 1% 
75 Am Zin ‘ 14% 13% 14 
25 Am Zinc pf..... % «©=6— BN 397 | 
Arcadian . 3 2% 2% 
Arizona Com’! 9% ) 
Butte & Superior. 27 27 27 Y 
Butte & Balak 03 03 \ 
Bingham 14 b5! 1 
1,355 Calumet & Ariz oO IS ital " 
198 Calumet & Hecla.285 268 27 ) 
4,105 Carson Hill.. i4 12% 13% “ 
202 Centennial .. 2% 9% 12% + 2% 
2%) Chile 18 7 1 I 
i) Chino e 27% 27% 1 
Coppe! lange 4514 45 + 2 
Davis-Daly Wy 7 8% + 1% 
East Butte 12% 11 11 % | 
Franklin 1% 1% 1% e | 
Helvetia 2% 2 2 } 
Indiana .... My A 
island Cree} 87 s4 S4% yy 
isle Royale Zeit 2514 2¢ + 1 
Kerr Lake 3% + 3 
Lake Copper 2% 2% 2 
La Salle - 1% 2 
Mass Cons 2% 2 2 5 
Mason Vailey . ly 1% 
Mayflower © C She 2% 2 “ 
Michigan 2% 2% 2 %4 
915 Monawk na mit 73 + 
1,485 New Cornelia is 18% & 4 
™ Nevada 15% 1544 15% 4 
14 New River . 38 ta) s 
352 New River pf Tt 74 74 
,728 Nipissing ty bie 6% + *% 
2,700 North Butte i4 12% 13% 1h 
DIVIDENDS. 
PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 30 
ORIGINAL PREFERRED DIVIDEND NO. 64 


The regular quarterly dividend of 
share upon the full-paid First Pref 
Original Preferred Capital Stock of tl 





will be paid on February 15, 1 





of record at close of business January 
The transfer books will not be closed a 
will be mailed from the office of the 
time to reach stockholders on the dat 
A. F. HOCKENBE: - 





payable 
Vice-President and 
San Francisco, California 
BROOKLYN EDISON COMPANY, INC.,, 
BROOKLYN, N. Y. 


DIVIDEND 








88TH CONSECUTIVE 
The Board of Directors at a meeting ! i Janu 
ary 16th, 1922, declared a regular quarterly divi- 
dend of $2.00 per share on the capit stock of 
the Compeny outstanding, payable n March Ist j 
1922, to stockholders of record at 3 I M nF | 
ruary 17th, 1922 | 
Checks for the above dividend be ed 
E. A 3AILY, Tr irer 


"OFFICE OF THE CONSOLIDATION COAL 
COMPANY. 





New York, N. Y 1922 

The Board of Directors quar- 
terly dividend of One and a ($1.50) 
per share on the Capital Stock, paya January 
31st, 1922, to the Stockholders of record at the 
close of business January 20th, 1922 The transfer 
books will remain open Dividend hecks will 
be mailed 


K. STUART, Assistant Treas 


THE ESMOND MILLS 





On February 1, 1922, there will be paid to 
Preferred stockholders of record a < 
business January 27, 1922, the regular quart 
dividend No. 48 of one and three-quarters (1% 
per cent 

HAROLD C. WHITMAN, Treasure: 














$16,500,000 


REPUBLIC OF CUBA 


Four and One-Half Per Cent 


Gold Bonds Due 1949 
(External Loan.) 
Coupons due February 1, 1922, « the above 


Bonds will be paid on presentatior 
on and after that date. 


SPEYER & CO. 
_ Kew Tork, January 30, we. 








Your Weak Spot 


Whether it is your stom- 
ach, your nerves or your 
throat, that part of you 
should have special atten- 
tion. 


Let us build up your “weak 
4 link” and make ‘a strong 
chain. 


ARTHUR A. McGOVERN 
(Physical Director) 


McGOVERN’S 
GYMNASIUM 


Durland’s Riding Academy 
5 West 66th St., N. Y. C. 


Telept 





*: Col b 


2928-10134-9100 | 







































































Sales High Low Last 
299 Old Dominion 27 2 26 
219 Osceola .... 37} so 
265 Pond Creek Coal 15 14! 

545 Quincy 47 i 45 
170 Seneca Copper 17% 17 17% 
230 St Mary’s Land.. 47 45 15 
485 Shannon ; 1% ly ly 
0 Superior & Boston 1 1 1 
500 South Lake to 60 60 
1,295 Trinity 2% 242 
#0 Tuolumne ° 70 6 6 
177 U S Smelting... 35% 35% 35 
402 U S Smelt pf 44 4 4:3 
310 Utah Apex 3 2% 3 
160 Utah Con ..... 1% 1% 1% 
WO Utah Metal.. 1% 1 1; 
20 Utah Copper 44% t4%4 64% 
150 Victoria . i dee 1% 1% 1% 
325 Wolverine .... 12 10% 12 
RAILROADS 
173 Boston & Albany.135 4 1 
551 Boston Elevated... 78% 7k TRY 
338 Boston Elev pf. 98 9 95K 
» 285 Boston & Maine 16 4 16% 
31 Boston & Me. pf 20 ue Ht 
55 Boston & Prov 13:3 132 13. 
100 Bost & W E! pf M 4 "Ms 
63 Maine Central 4 28) 2 
2,585 N Y, N H & H 15 14 1h 
* North N H.. 7 i 74 
YN & Wore pf ’ ” 
918 Old Colony is ‘ 7s 
24 Prov & Wor 112 112 112 
10 Rutland pf I 15 
25 Vermont & Mass is s 7s 
765 West End AK, 49)! 0% 
90 West End pf 60 0 mY 
MISCELLANEOUS 
315 Am Ag Chem.. 34 $2 4 
12i Am Ag Chem pf. fly 7 DI% 
32 Am Pneu Serv.. 414 1% $ 
41”) Am Pneu Serv pf. 16% li 6 
825 Am Oil serakesres & ; : 
20 Am Bosch Mag... stit< tid, 6 
140 Am Sugar..... 67 wis 8 t% 
i++ Am Sugar pf.. 9 1 1 
Am Tel & Tel. 117% 116% 116% 
134 Am Woolen... S4 81 S1 
168 Am Woolen pf 104% 1H 104% 
SSO Amoskeag o shh? 111 114 
247 Amoskeag pf. 83% 82% A 
> Atlas Tack.... 16 t lt 
0 Booth Fisheries 7 7 
70 Century Steel.... 05 O05 3) 
200 East Bos Land shy 4 1% 
320 Eastern Mfg...... my 14 4 

o 0) Eastern S S. : is 42 iS 
Su stern S S pf ‘ i 45 
841i Edison Elec 16 i it 
305 Elder Corp... 4 114 
2 Fairbanks .. 20 20 20 
73> Gardner Motor. 13% 12 13% 
11% General Electric 14414 4 142% 

1,030 Greenf’d T & ! 2114 is 21 
215 Gorton Pew Fish 2 

> Greelock Co. 100 ” 100 

6,610 Gray & Davis.. 19 15% 1s 
1 Hood Rubber... 50 

2,005 Int Cement... Ziny4 Zt 2s 
oi Int Cot Mills... s2 2 2 
26 Int Cot Mills pf is ii 77 
572 Int. Products 4 i 

Island Oil. 2 2 
J T Connor... 2014 4 1s 
Libby, McN. & L A 
Loew's Theatre 12 10 
Mass Gas... 66 Ts t4 
Mass Gas pf tit tit titi 
McElwain Ist pf 5 SI Ss 
Mexican Inc... 22 22 2 
Merg Linotype.. 140 1 
Miss Riv Power 18 14 74 
Miss Riv Pow pf Ti 74 
Mullins Body... 24% 245 24 
7 Nat'l Leather. 1 11% 
New England Tel.115 10 1141 
New England Oi! ‘ 7 
} Nova Scotia Steel. 27% 4 
Orpheum ..... 13% % 
Pacific Mills 168 1 
Punta A Sugar 8 7 ; 
Reece Buthole M. 13 1 13 
Swift & Co.. 100% 1, 1000 
Swift Internat’! 21 2 21 
Southern Phosp if S ad 
Torrington .... Ga 65 65 
United Drug... 72 7 71 
United D. Ist pf 16% 15 4t 
United Fruit.. 26 
United Shoe M. 
United Shoe M 
Un. Twist Drill 
Ventura Oil 
Walworth S s 8 
Waldorf ae ceas 1 29 o 
Waltham Watch 7% 7 7 
Waltham W pf 10 7 iT 
Warren Bros «. 24% 21 24 
22 War Bros Ist pf $2 0% 11 

1,145 Wollaston Land 1% % 

2 Wickwire Sp St 1h j 1h 
BONDS 

$25,000 A, G & W IL 5s a4 4 

1,000 Chi Junction 5s REMY SIG NIK 

11,000 Hood Rubber 7s.. 7! 9554 

22,000 Int Cement 4&s 102 101% 

18,000 Miss Riv Pow 5s 90 sv 

5,000 Mass Gas 4%s SNI4 RN14 

19,000 New Eng Tet 5s 4 OD 

2,000 Swift & Co 5s W1% 1% 

4,000 West Tel 5s.. - 93% 93% 

STOCKS 
High Low Last 
Am Radiator SB S. S3 
Am Shipbuilding SS % SN 
Armour pf = {4 
7 Armour Leathe 12% 
Beaver Board ™ 7 7 
Bunte Bros. ” s XN 
Case Plow .... 3% 33 3% 
Chi City @&C...... 1 » i, 
Chi City & C pf 6% 
Chi El Rys pf 1% 
K Chi Rys Ser 2 1% 
135 Com Edison . 115 

1,000 Continental Mot 6 
140 Cudahy Packing. 55 
100 Diamond Match... 107! 

2,675 Earl Motor ; 3% 

100 Godchaux Sugar 131 
4,740 Gt Lakes D & D. %% 
100 Hartman ..... KZ 
300 Hart, S & M 8 
1,105 Hupp Motor 13% 











Net 
Ch’ ge 























Sales High 
200 Hol St L Sugar 414 
300 Inland Steel oe OS 

16,175 Libby, MeN & L 
200 Lindsay Light 4 
120 Midwest Util p pf. 84% 
300 Midwest Util pf IQ 
2) Mitchel! Motor $1 

1,020 Mont Ward 14 
64 Mont Ward pf NI 
20,000 National Leather 2 
Nat Leather new 11% 
Pick (A) 214 

Pigg) i 
Publie Service S2 

275 Quaker Oats 160 
200 Reo Motor 1N% 
425 Sears-Roebuck te 
300 Stand Gas & El 15% 
7,155 Stewart-Warner .. 28% 
1,850 Swift & Co LORY 
3,840 Swift Int . 214 
2.700 Thompson (J R) tz 
7.280 Un Carb & Carb 19% 
ov Un I & Ry.. ) 

Mw 1 Lt & Ry pf 7t 

34,00) Wahl & Ce 7 

100, West n Stone 1% 
1,510 Western Knit M 6 
1,830 Wris 101 

1) Yello Mf 20% 
S460 Yel ri 61% 

BONDS 
$5,000 Armour 414s SS 

15,000 Chi C & C 41 

4000 Chi City Ry 7l 
2,000 Chi Ry - TU% 
2,000 Chi Ry ev A \% 
24,600 Chi R r B 1) 
3,000 Chi USy 
7,000 Com Edison 104 
13,000 Met Elev Ist 4s ‘ 
11,000 Met Elev ext 4s of 
1(44) Morris Ist fil4s S3 
6,006 Peoples G Mt 
OO Swift & Co os nD | 
1,4) Wilson tis a) 


Bal timore 

















Pittsburgh 


KS 


eTOK 
Sales 
)» Arunde Corp 
lo At C Line of (¢ 
OOo B rub 
WB Tube 4 
4) Lbere 
60 Benesch pf 
SO Cer { 1 
1.50 Cet St ir 4 
4 Citizer i 
27 Com ¢ i 
rt) ¢ ) t*, 
24 C Cr ! 
434 Con ¢ 
Hi Con Pe 
ltt Con | I 
110 Cor | 
+ Cosd I 
10 ko i 
nF ty & Deposit 
15 Hous Oil p 
‘Mf Min p 
t iat il 
42 Mer 
Mt V« pf 
4) Mo Pow pf 
tO New Ar r ¢ 
71 Norther Ce 
120 Pa Water & Pow 
i44 ine Elee 
22 I Ss | ity 
a Vv BR f 
BON 
$10,000 Ba IS 
1.000 Bal HAs 
1,000 Che 
2,000 Cit 
7T,.HW City 
ZO Cit 
$.(Mer Con Gas 4 
000 Con Gas 
+000 Con Coa ‘ 
2,000 Con Coal 8 
5,000 Con Powe 7 2: 
2,000 Con Power 7s 
11,000 Cosden tis 
28,008 Day Sulphur ts 
4.000 Elkhorn 6s 
3,000 Ga & Ala Ss 
1000 Ga C @& N 5s 
9,000 Md Electric 
2,000 Monon V_ Tr 
1,000 Monon V Tr 7 
12,000 Pa, W & I 
9,000 St Paul Cable 
2,000 Petersburg 5 4 
16,000 Un Rys & Elec 4 
1,000 Un Rys & I 
9,000 I'n Rys & El ince 
17,000 Un Rys fd a8 
18,000 Un Rys & El ts 
17,000 Wash B & A Ss 
3,000 Wilm & Weldon 
S&TOC 
Sales 
100 Am W. Glass pf 
230 Am W G Macn 
+200 Arkansas Gas 
(00 Barnsdall Class B 
100 Carnegie L & 


Car L @ Z..... 
< e. Fae 
Guffey-Gillespic 
Lone Star Gas... 
Marland Refining 
Mfrs L a 
Natl Fireproof 
Natl Fireproof. 
Ohio Fuel Oil.... 
Ohio Fuel Supply 
i} Oklahoma Gas 


Pitts Mt Shasta. 
Pitts Coal ‘ 
Pitts Oil & Gas 
Pitts Brewing 
Pitts Brewing pf 





5 Pitts Plate Glass 
70 Sait Creek Con... 
100 Tidal Osage 
172 Union Gas 
110 U S Glass....... 
360 West’house A B. 


12> West'house Elec.. 


KS 














12 
118 
41 
bt 


51% 


tons on Out-of-Town Markets 


Philadelphia 























Low I t 
4% 414 
; ligt Low Las t 
S4 R4 SS 4 SS 
jo ¢ 114 11 
‘ ! 14 14 
2 4 644CUd 
1 ' i 135% 141 
3 0 301 0) 
int 60 ; 
1X 
13 Nig 
Ww) 4 
af 1 
iv 2 
1K) 
MONEY LOANED 
on 
Low I nd Unlisted Stocks 
ur plan may be 
| iest if you will 
, i t of your hold 
| bligation. 
| WILSON 
| WILSON & CO., INC. 
} 
e i stment Securities 
Inut St. Phila., Pa. 
P | ecust 5176-7-8 
Fl a - 


a Gs ND TOPICS” 


equest for Bookiet S$ 


Bickmore & Co. 
































an adway, New York 

XS Pub. Ser. 5s, 1945 

ire Co, 8s, 1931 

. , ic Co. 6s, 1931 

“ :. Pr, & Ry. 6s, 1928 

“sr i usesiouapamen 

so Land Tithe Bldg., Philadelphia, Pa. 
aah lphia Stock Exchange 
t2 ; 4% Loan of 1889 


ese Reorganization 5% 


) xican Gov't Loans 


i BULL & ELDREDGE, 
a 2 Be sad St., N * o. Eae ae 


NOW 





New England Securities 
Bought—Sold—Quoted 








an Nast WITHINGTON & CO., 
‘9 9 27 State St., Boston. 





ees) | 7 


10g 16% lau rence Chamberlain & Co. 
ti 6% Incorporated 
| Ag 115 Broadway New York | 
1% 20% 
rit aie eee te 
a « A son Gen. 4s, 1995 
O% Central Pacific Ref. 4s, 1949 
a we Big Four Gen. 4s, 1993 
tie” 118 VILAS & HICKEY 
40 41 Members of New York Steck Exchange 
51 1 49 Wall St., New York. Tel. Hanover 8317 




















ADVERTISEMENTS. 


YU. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps & Co. 


Dealing 
Bonds 





Oldest House in America 


Government 


The 
Exclusively in 
New York—Bostou—Pittsburgh 
Detroit—Chicago—St. Louls 





We specialize in 
International Textbook 
Intl. Educational Com. & Pfd. 
D. W. Griffiths Class A 
American Lt. & Traction 
Carlisle Tire Com. & Pfd. 
Commonwealth Fin. Com. 
United Royalties 
Continental Asphalt & Petroleum 
L. R. Steele All Issues 


& Pfd. 


KOHLER. BREMER &CO. 
STOCKS ~ “BONDS 





32 BRO ADW. tay A NEW YORK 








ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Bachange 


























Short Term Notes 
Bought, Sold & Quoted 
Curtis & Sanger 
Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 

Phone 6144 ‘Hanover ae 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, Tel. 4848 Rector 


Pa 

















———_ 


owe 


= 





Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 








M. S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad St. New York 


Phone Broad 











STA —_— D 


New Booklet Will Be 

“Independent ' Sent 
Oil Upon 

Companies” & Request 


CARL H.PFORZHEIMER & CO. 





Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 
—_— ———, 





Jerome B. Sullivan 


FOREIGN MUNICIPAL @ 
GOVERNMENT, « RR. BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 




















WILL TRADE 


Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 


ALFRED F. INGOLD & Co., 
74 Broadway New York City 
Phone Bowliag Green 1454 














ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security 


Market 





of the 
Address 


at the opening 
alteration. 
2 Rector Street, 





and brokers of recognized standing 
last full day of the financial week. 
market on Monday, 
Advertismg Department, 
New York City. 


Advertisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication—the 
Changes occurring on Saturday will be reflected 
so that these quotations are subject to 


The Open Market, The Annalist, 








Bonds 


Bonds 





















































































UNITED STATES AND TERRITORIES 
Bid Offere 
8 2 Ap } 101 O1yx C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Old 4s Or 4 104 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
nver s 0 days a 
f s Kf 88 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Libert 1932-47 6 95.60 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Libert i i { 7.20 97.50 Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
Liber 2d 4s, 1 6.60 96.90 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Liberty 2d 4%s 1.86 96.90 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Liberty Ist 14% 1932-4 98.50 100.00 ( F. Childs & Co., 120 Broadway, N.Y.‘ Rector 6731 
Libert Ist 4% 132-47 97.46 97.52 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Libert i 4\%s pt 28 17.56 97.58 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Libert 4th 4% iz 6.94 6.08 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Victor 7 1), 26) 100.50 C. F. Childs & Co., 12 Broadway, N.Y.¢ Rector 6731 
\ y 1 6 100.50 Cc. F. Childs & Co., 120 Broadw N.Y.¢ Rector 6731 
Par 2 2 101% 101% Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
Panama 3 1067 RY &4 Cc. F. Chiids & Co., 12 Broadway, N.Y.( Rector 6731 
Hawaiia ] Appr. on req C. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
Philippir 4 App! req C.F. Childs & C« 120 B roadway, N.Y.¢ Rector 6731 
Philippine i 104 4% 10 Pynchon & Co., iii "Broadway, N. ¥.C , Rector 813 
I Ri % Appr. on req Cc. F. Chiles & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AT RIA 
A n f 2 9 29 Dunh & ¢ 43 Exchange P!., N.Y.< Hanover &300 
4 an 6s « 20 25 c. i hard & ¢ 29 B’way, N. Y. C Whitehall 500 
RGENTINA 
Aree r 4 ! 1900 1% 2% Pynchon & Co., 11! Broadway, N. Y. C... Rector 813 
Arge f { . 2% Pynchon & Co., 111 Broadway, N. Y. C. . Rector 813 
oY is, I ly A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
\ ; : ‘ 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
4 18 "7 h2ke Dunham & Co., 43 Exchange Pl., N.Y. Hanover S306 
\ I R - 4 2 % Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Argentins 14 % The Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
\ 4 2 Jha 73% Dunham & Co., 43 Exchange Pl., N.Y.C Ha 
4 1909 4 i > A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6. 
4 " 2 7 A. A. Housman & Co.. 20 Broad St., N.Y.« Rector 6 
Arger i 74 7 Pynchon @ Co., 111 Broadway, N. Y. C.. Rector 815 
4 . 7 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
14 
ni 2 73% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
BELGIUM 
Belgia R t 70 Jerome B. Sullivan & Co., 44 Broad St., N.Y.¢ Br. 1723 
Be : nt. Re t 68 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Be R ra I t 72 4A. A. Housman & Co., 20 Broad St N.Y.( Rector 6330 
Be 4 Re atic > ) t oO Dunham & 43 Exchange Pl., N.Y. Hanover 8300 
Be an ft n 1920 7 7é Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br 
He ‘ I t 192¢ i4 78 A. Housman & Co., 20 Broad St., N.Y. Rector 
Bye 2 miu 1920 7 78 ynchon & C 20.5 111 Broadway, N. Y. C..... Rector 813 
Be I im 1920 7 Hq ham & , #3 Exchange PIl., N.Y.¢ Hanover 8300 
lie I al ¢ 192 ’ it Pync hon & Co. 111 Broadway, N. Y. C ..-Rector 813 
Be " 1945 07 107% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Belg M1 10 06 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Be L 1V 1A 
Be Rey 6s 40 vi 801% Henry Nightingale & Co., 42 B’way, N.Y. Broad 7771 
BR AZ 
Bra is, 1889 14 44 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Br is, ISD 44 45 A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6330 
Bra is SS 444 44% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Bra is oie $45, 15% Pynchon & Co., 111 Broadway, N. Y. C. Rec tor 813 
Brazil 4s 0 44 45 4. A. Housman & Co., 20 Broad St N.Y 
Brazi 4 1910 44%, $514 Dunham & Co 43 Exe ‘hang Pi., N.Y.( Ha 
Bra 4s 1 42% 13 Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 8300 
Br Ree 1 J J 13% 4414 Pynchon & Co., 111 Broadway, N C......Rector 813 
Bra Re 4 1 43\4 44 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Braz Rec n 4s 13% 44% Dunham & Co 13 Exchange Pl., N.¥.C Hanover 8300 
Braz Hes etat 17% 4814 Dunham & Co 3 Exchange P W.Y¥.C Hanover 8300 
Bra tgs XN 47% 4s A. A. Housman & Co., 20 Broad St.. N.Y.( Rector 6330 
Rr ik NN 17% 17% Dunham & Co., 4 Exchange Pl., N.Y.C Hanover &300 
Br Sigs s 17% 4s, Pynchon & Co., 111 Broadway, mae © ..Rector 813 
Br: 4 RSS 17% #814 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazi is RAN 17% #8 Pynchon & Co., 11i Broadway, Ms Be Ges .Rector 813 
Braz ha, 1895 DA HM Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 8300 
Bra 3, 189 #14 H% Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Braz 4 Wy 6 ) Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Brazil 5, 1% t Dunham & Co #3 Exchange P! N.Y.( Hanover 
Bra if 4 A A. Housman & Co., 20 Broad St., N.Y.t Rector 
Braz s, 191 2% 14 7 chon & Co., 111 Broadway, N Y C......Recetor 813 
Bra is 1 24 Dunham & Co., 43 Exch ange P! ( Hanover 8300 
Braz hia TROD ‘ 571 A. A He susman & Co., 20 Broad St.. N.¥.C..Rector 6330 
Bra a 94 03% 104% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
“ANADA 
Canad War Loar ( 4 Henry htingale & Co., 42 B’w: N.7.C Broad 7771 
anadian Victory 2 4 ’ 5% Henry Nightingale & Co., 42 B’way N.¥.C Broad 7771 
Dominion of Canada 192 ; 4% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Don r f Canada a7 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Don f ¢ ida “ Pynchon & Co., 111 Broadway, N. Y. ( Rector 813 
Dorr f ana % ” ichon & Co., 111 Broadway, N. Y. C......Rector 813 
. f Canad l'ynchon & Co., 111 Broadway, N. Y. (¢ Rector 813 
I ‘ 1 j Pynchon & Co., 111 Broadway, N. Y. .Rector 813 
D “4 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
t ( i { 9 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
I ad ) 7 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
I Cana ’ vs ’ Pynchon & Co., 111 Broadway, N. Y Rector 813 
Der ina $14 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
QD f Canada ’ 7 s Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
ay f anada 1 mM " Pynchon & Co., 111 Broadway, N. Y. <¢ Rector 813 
CHILI 
Republic fo & m4 0 01% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
CHINA 
Chinese i 64 70 Pynchon & Co., 111 Broadway, N. Y. C. .-Rector 813 
oO 1 “ th) 2 Le chon & Co., 111 Broadway, N. Y. C Rector 813 
ch | ( i 2 nham & Co., 4 Exchange Pl., N.Y.C Hanover 8300 
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Broad 4379 
Rector $13 
Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C tector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 81% 
Rector 813 
Hi: ver (Ufnr 
Rector 813 


111 Broadway, N 
11 Broadway, N. 
li Broadway, N 
11 Broadway, N 
11 Broadway, N 
11 Broadway, N 


6 Wall St, N. ¥ 


Pyncnon & Co., 
Pynchon & Co., 1 
Pynchon & Co., 11 
1 
1 


rd 


Pynchon & Co.. 
Pynchon & Co., 
Pynchon & Co., 
A H. Jones ; 
Pynehc n & Co., 111 Broadway, N 


Rector 813 
Rector 812 
Rector 8138 
Rector 813 
Rector 813 
( Rector 813 
, N.Y.C..Bow!l. Gr. 1454 
Broadway, N. ¥. C Rector 813 
Broadway, N. Y. C Rector 813 


Broadway, N 
sgroadway, N 
jroadway 2 


Pynchon & C 20.5 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
& 
& 
& 
«& 


reed KOM 


Pynchon 
Alfred F 
Pynchon 
Pynchon 









Pynchon Co., 1 Broadway, N. Y. C Rector 813 
Pynchon & Ce 111 Broadway, N. Y¥. C Rector 813 
Pynchon & Co., way, N. Y. C 813 
Pynchon & Co way, N. ¥ 813 

Nightingale & ( 42 Broadwa 7771 





Henry 
Alfred F. Ingold & 
Alfred F. Ingold & Co 
Alfred F. ingold & ¢ 





74 B’way, N.Y.C..Bow 1454 

74 B’way, N.Y.C..Bowl. Gr. 1454 

74 B’way, N.Y.C..Bowl. Gr. 1454 
Cc I 


tector 813 














yi erg igh no Pegg he rdway 

fred F. Ir a 745 Y.¢ B Gr. 1454 
Pyn hon & Cc B adway ( Rector 813 
Alfred F. Inge 74 B’way, N.Y I Gr. 1454 
3ennett M. Mintor 0 Broad St ¥ Broad 4379 
Pynchon & Co., 111 Broadway tor 813 
Alfred F. Ingold & 74 B’way, N.Y Gr. 1454 
Pynchon & Ce 111 Br iway, N. Y.( Rector 813 
Pynchon & Cc 111 Broadway, N. Y Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ‘ Rec tor 813 
Pynchon & C« 111 Broadway, N. Y tor 813 
Pynchon & Co., 111 B roadway, i me @ Rec tor 813 
Pynchon & C¢ i111 Broadway, N. Y. ¢ Rector 81:° 
A. S. H. Jom p “9 ‘ MH 
A. S.H Jones, i Wa 5 N Y ( er U00t 
Pynchon & Co 111 Broadway, N tector 813 
Bennett M. Minton, 30 Broad St., N. Y. ¢ road 4379 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Eroadw N. Y. ¢ 
Pynchon & Co., 1 Broadw N. ¥ 
Pynchon & Co., 111 Broz N. ¥ 


Bennett M. Mir 





Pynchon & Co 111 Br | 
Pynchon & Co., 111 B Y R ector 813 
Pynchon & Co., 111 Broa ¥. © Rector 813 
Pynchon & Co., 111 Broadway N Y. C Rector 813 
Pynchon & Co., 111 B Cc Rector 813 
Bennett M. Mintor =. © Broad 4379 
Pynchon & Co., 11 re Rector 813 
Pynchon & Co., 11 ri Rector 812 
Pynchon & Co., 11 Cc Rector 818 
Pynchon & Co Kector 813 
( Rector 813 


Pynchon & Co., 111 











Jerome B alliv RB N oad 1723 
Pynchon & Co., 111 } 5: 7 « Rect 813 
Pynchon & Co., 111 Broadway, N. Y. ‘ Re tor 813 
Pynchon & Co 111 Broadway, N. Y. ¢ Rector 

Bennett M. Minto: 30 Broad St., N. Y. ¢ Broad 

Bennett M. Minton, 30 Broad St., N. ¥. C Broad 437§ 
Pynchon & Co., 111 Br _ =. € Rector 813 
Pynchon & Co lll Br - = © Rector 813 
Pynchon & C< 111 Br ss we tector 813 
Pynchon & Ce 111 Broa ay. NM. ¥.4 ector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co 1 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ ector 813 
John Nickerson Jr 61 B’way. N.Y. tr. 6840 
Pynchon & Co 111 Broadway, N. Y. C Rector 81: 
Jerome B. Sullivan & C 44 Broad St., N Br. 1723 
Alfred F. Ingold & Co., 74 B’way, N.Y.« vl. Gr. 1454 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchun & Co 111 Broadway, N. Y. C Rector 8123 
Pynchon & Co., ill Broadway, N Cc Rector 813 











Y 
Pynchon & Co 111 adway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 dway, N. Y. ¢ Rector 813 
Pynchon & Co., !11 dway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., ill Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Pynchon & Co., Broadway, N. Y. C Rector 8138 
Y. 


111 B N,. . 
Pynchon & Co., lil Seonieee N. C......Rector 813 


MISCELLANEOUS 


Rector 813 
Rector 813 
Rector 81: 
Rector 813 


Pynchon & Co., | 
Pynchon & Co., 11 
Pynchon & Co., 1 
Pynchon & Co., 1 


ll Broadway 





mt md hel 


N 

1 y, N 

1 Broadway, N 

1 Broadway, N 
Wa 


1 
1 












Curtis & Sanger ( ver 6144 
Curtis & Sz Cc nover 6144 
John Nickerson Jr N.Y.C ir. 6840 
Pynchon & Co., 1 | 7 ctor 813 
Pynchon & Co., 1 72.4 tor 813 
Pynchon & Co., | m8 ctor 813 
Alfred F Ingold & ¢ ay, N.Y.C Gr. 1454 
Pynchon & Co., 111 Mm =. 4 Rector 813 
A. A. Housmz & Co ; N.Y tor 6330 
Pynchon & Co., 111 7. © ctor 813 
Pynchon & Co., 111 = © ctor 813 
Pynchon & Co., !11 Y tector 813 








y, N Cc 
Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
Farr & Co., 133 Front St., N. ¥. C 345 


A. A. Housman & Cec 20 Broad St., N.¥ 
A. A. Housman & Ce 20 Broad St., N.¥ 
Pynchon & Co 111 Br we 
Pynchon & Co., 111 Bros N. ¥. C 
Vilas & Hickey, 49 Wa Y. ¢ 





Pynchon & Co., 111 Broadv ; ms wy 4 
Farr & Co., 133 Front St 
Pynchon & Co., 111 Broad 








Alfred F. Ingold & Co., 7 ay, 
Pynchon & Co 111 _N © 
Pyncbon & Co 111 Broadway, N Cc 
Pynchon & Co., 111 Broadway, N 


Pynchon & Co 1 Broadway, N Cc Rector 813 


Pynchon & Co., 111 Broadway, N Cc Rector 813 
Pynchon & Co 111 Broadway, N C Rector 813 


Pynchon & Co ill Broadway, N 





Alfred F 


Pynchon & Co., 111 Broadway, N. Y tector 813 
Pynchon & Co., 111 Broadway, N i Rector 813 
Pynchon & Co.. 111 Broadway, N ( Rector 813 
Pynchon & Co., 111 Broadway, N Rector 813 
Pynchon & Co., 111 Cc Rector 81> 
Pynchon & Co 111 Broadway, N 
Ingold & Co., 74 B’way 
I 
1 


Y 
Y 
Broadway, N. ¥ 
y 
Y 
¥ 








Pynchon & Co., 111 Broadway, N Cc or 813 
Pynchon & Co., ill Broadway, N Cc or 813 
Pynchon & Co., 111 Broadway. N. ¥. C Rector & 
Bennett M. Minton, 30 Broad St., N. Y. ¢ Broad 4 
Pynchon & Co., 111 Broadway, N. Y. C Rector 
Pynchon & Co., 111 Broadway, N. Y¥. C Rector 
Farr & Co., 133 Front St., N. ¥. C John 6 
John Nickerson Jr., 61 B’way Y.C Bow!. Gr. 6840 


Pynchon & Co., 111 Broadway, N. Y. C Rector 813 


Pynchon & Co., 111 Broadway, N. Y. C Rector 413 
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t ted It \ ks 1 7 Wot t ker Jr 
S. Lig! jeat Ist is, "3 I & Co., 111 
Utah Fuel ¢ % x } 4.4 
I'tah Secu - 2s 
Ward Baking ¢ ) 7 Fy t « 1 
Wa I Co 1 
Wayne 47 ( 
Wels ( & « ste] ct & Co., 
West I ‘3, = . I & ¢ 133 
West I 5 I a] is,'29 87 i & Ce 
Wo0c ard 1. ¢ l 2 i3 i ni & ) 
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61 B'way, N.Y. Bow 


Broadway, N. Y. ¢ 


'. « 
¥ 

z. « 
| -e 


owl. Gr. 6340 
81: 





tector 813 
Hanover 6144 
Rector 813 
..John 64258 
Rector 813 
Rector 813 
John 6428 
Rector 813 
Rector 813 





Stocks 
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Bid Offered 
An il ¢ I 17% ( ries I , 30 Broad St., N.Y.( Broad 7106 
Refir on) r rles E , 30 Broad St., N.Y.¢ Broad 7106 
Refining ( pt ( rles E , 30 Broad ae Broad 7106 
Scrymser ( 2 Charles E Broad St., N.Y.¢ Broad 7106 
Buckeve Pipe Line Co 2 harles KE Broad St., N.¥.C ad 7106 
Chesebrough Mf ( ‘ Ist) ( ries E Broad St., N.Y.C..Broad 7106 
*Continental Oil ¢ 12s ( ar E 3road St., N.Y.¢ i 7106 
Crescent Pipe Line Charles | Broad St., N.¥.C 7106 
Cumberland Pipe Lit 1 Charles E Broad St., N.Y.C 7106 
Eureka |! I s s } Broad St., N.Y.C 7106 
Galena Sig Co. common 0 Char E Broad St., N.¥.C 7106 
Galena Sign t new ( Ché E Broad St., N.Y. 7106 
Galena Signal Oil pf., old..... 40 42 harles I Broad St N.Y¥.C é 7106 
[line Pi; 1 ¢ t 1 irles | Broad St N.Y Broad 7106 
Indiana Pipe I SS ries | Broad § N.Y Broad 7106 
Interna 1a ( Ltd } es } Broad St., N.Y Broad 7106 
Nati Transit C« 28 2 rles |} Broad St., N.Y Broad 7106 
> " i sit « ( rles I Broad St N.Y.« Broad 7106 
Northern I Line ¢ ‘ Broad § N.Y Broad 7106 
Oh di 2 ( es I Broad St N.Y Broad 7106 
Penn.-Mex Fuel Oil. t es E 3road St N.Y.( Broad 7106 
Prairie Oil & Ga 2 cl les I Broad St., N.¥ Broad 7106 
Prairie |} Lit P 2 2 rles E ) Broad St N ( Broad 7106 
*Sola R i I es I Broad St Broad 7106 
Southern Pipe Line Ce I E. groad St., jroad 7106 
South | n Oil ¢ s Charles | Broad St Broad 7106 
‘ Ss I I Broad St Broad 7106 
rd O f 9 I s E. D Broad St Broad 7106 
ndard Oil of s 8 rles E. Doyle & Co., 30 Broad St i Broad 7106 
andard Oi f Kansas ( es E. Doyle & Co., 30 Broad S ( Broad 7106 
Standard Oil of Kentu } cl E. Doyle & Co., 30 Broad St Y.C..Broad 7106 
Standard Oil of Nebra t ( s E, Doyle & Co., 30 Broad St., N.Y. Broad 7106 
Standard O New Y ti t s E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
Standard Oil of Ohi 8 s E. Doyle & Co., 30 Broad St N.Y.( Broad 7106 
Standard O yh I I s E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
, E. Doyle & Co., 30 Broad St N.Y.C..Broad 7106 
( es E. Dt & Co., 30 Broad St N.Y. Broad 7106 
( pi 2 E. Doyle & Co., 30 Broad St N.Y.( Broad 7106 
t EE. Doyle & Co., 30 Broad St N.Y.C..Broad 7106 
2 es E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
PUBLIC UTILITIES 
Adirondac ( f I on & Co., 111 Broadway, N. Y. ¢ Rector 813 
Adirot Co. 7 f Se hon & Co., 111 Broadway, N. Y. C Rector 
Ame or 2 hon & Co., 111 Broadway, N. Y. C Rect 
Am. G f ; l & Co., 111 Broadway, N. Y. ¢ Rector 
Ame? Ss rr Os J n & Co., 111 Broadway, N. Y Rector 
Amer ac. 6% pf ‘ & Co., 111 Broadway, N. ¥ tect 
Am. Water Wks.& El.con.1st 7 7 ( I 7 Wall St., N. Y. C Hanover 
Am. Water W} & El.partics 2 Otte Billo 7 Wall St., N. Y¥. ¢ r 
Amer. Water Wks. com t Billo, 37 Wall St., N. Y. ¢ r 
Am. Power & Lt. Ct 1% con . s y & Co 111 Broadway, N { Rector 
Am. Power & Lt. Co t & ¢ 111 Broadway, N. Y. ¢ Rector 3 
Am. Public Utilitie , : Pyne 1 & Co., 111 Broadway, N. Y. C Rector 813 
Am. Public Utilities pf. 6% 2 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 81 
Appalachian Power Co. cor 5 nchon & Co., 111 oe a R 
Appalachian Power Co. 7% pf ¥ Pynche & Co., 111 Broadway, N. Y. ¢ t 
Arkansas Lt. & Pow. Co. con i Pynchon & Co 111 Broadway, N. Y. ¢ or 813 
Arkansas Lt. & Vow. Con 1s Jot Nickerson Jr., 61 B’way, N.Y.C Bowl. Gr. 6840 
Arkan I & Pow. Co. 7¢ f Pyr n & Co., 111 Broadway, N. Y. ¢ Rector 813 
Asheville vw. & Lt. ¢ T% f 8 Py hon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Aug R & E ) Pynch & Co., 111 Broadway, N. Y. ¢ tector 813 
Augusta-Aiken Ry. & El. pf Pynchon & Co., 111 Broadway, N. Y. ‘ Rector 813 
Cal. Ry. & l’r. prior pf Pynchon & C¢ 111 Broadway, N. Y. C tector 813 
Carolina Pow. & Lt. Co. con t I hon & Co., 111 Broadway, N. Y. C Rector 813 
Carolina Pow. & Lt. Co. 7% pf I chon & C 111 Broadway, N. Y. ¢ .Rector 813 
Central Maine Power Ct om I hon & Co., 111 Broadway, N. Y. C Rector 813 
Central Maine I Co. 6% |} I ! & Co., 111 Broadway, N. Y. ¢ Rector 813 
Central Maine IP .0. FT f hon & Co 111 Broadway, N. Y. ¢ Rector 813 
Cent. States Ele Corp. cor t Co:, 111 Broadway, N. Y. C Rector 813 
Cent tes Elec. Corp. 6% f Pynch & ¢ 111 Broadway, N. Y. C Rector 813 
Cities Service, bankers’ shar & C 111 Broadway, N. Y. ¢ Rector 81: 
Cities Service + ce I 7 y & Co., 111 Broadway, N. Y. ¢ Rector 813 
Cities 6% : & Co., 111 Broadwa =. & Rector 813 
Cities § I I I W. Schnelle. 56 Wall St eS I 1607 
Cities Sei € ommor H. L. Doherty & Co., 60 Wall S N.Y Hanov 10030 
Cities Service pf H. L. Doherty & Co., 60 Wall St., N.Y. Hanover 10050 
Cities Service bankers’ st ® L. Doherty & Co., 60 Wall St., N.Y Hanover 10030 
Citic s I ] k W. Schnelle, 56 Wall St a. mee Han. 1097 
Cities ic or cash scrip W. Schnelle, Wall St., N. ¥. C Han. 1697 
Cities p i 3 k W. Schnelle, 56 Wall St., N. Y. C Han. 1697 
Cleve. Elec. I r ( col 1 & Co., 111 Broadway, N. Y. C tector 813 
Cleve. Elec. | ( ve ‘ & C Broadway, N. Y. C Rector 813 
Cleve. Elec. I Co 0. Broadway, N. Y. ¢ Rector 813 
Colorado Power Co. 7% pf § Broadway, N. Y. C Rector 813 
Colorado Power Co. co 3roadway, N. Y. C -Rector 813 
Colorado Power ( on , 20 Broad St., N.Y.C Rector 6330 
Commonwealth Ed. Co. 8% Di Broadway, N. Y. © tector 813 
Commonweaith P., R. & L. cor 18 Broadway, N. Y. C .Rector 813 
Commonweal sg 14 4 Broadway, N. Y. ¢ Rector 813 
Consumers | 6% 8 8 Broadway, N. Y. C Rector 813 
Cent. Gas & } r 20 5 nm. 2. © Rector 813 
Cont. Gas & Ek pf t Mm. 2. 4 tector 813 
Cumberland Count P. & L.cor Proadw i a Rector 813 
Cumberland ¢ P.&L.6% « I Broadwa - =. 6 Rector 813 
Dayton Pov I Cc or Broadw N. ¥. C tector 813 
Dayton Px ‘ { t% pf § Broadw m. 2. © Rector 813 
Dayton Pow. & Lt. pf Sf Broadway, N. Y. C Rector 813 
Dayton Pow. & Lt. com John Nickerson Jr 61 B’way, N. Y. ¢ Bowl. Gr. 6840 
Det. Edison 8% capital (ex div.) 0 John Nickerson Jr., 61 B’ way, N.Y.C Bow Gr. 6840 
Duluth Edise ‘ 6% pf 68 E hon & Co., 111 Broadway, N. Y. C. Rector 813 
Duluth-Superior Trac. Ceé nm ri y Broadway, N. Y. C Rector 813 
Duluth-Superior Trac. Co. pf Broadv ao 2. & Rector 813 
Duquesne Lig 0. 7 pf vm ¥. 6 Rector 813 
Fast. Tex ( m . _ =x. © Rector 813 
East. Tex um pf 7 m. 2.4 tector 813 
Elec. Bond & 6% pf , N. Y. ¢ Rector 813 
Federal ght & « < N. ¥. C Rector &1i 
Federal Light & o. pf 7 1 & pm 2. © Rector 813 
Fi. Worth P.& I ex div 87 Pynchon & Broadway, N. Y. C Rector 813 
Ger An Tar £8 John Nicke 61 B’wa N.Y.C Bowl. Gr. 6840 
Gen. Gas & Ele com Pynchon & Broadway, N. Y. ¢ Rector 813 
Gen. Gas & Elec. conv. 5% pf Pynchon &@ Broadway, N. Y. C Rector 813 
Gen. Gas & 7% cum. pf I hon & Broadway, N. Y. C Rector 81% 
Idaho Power 7% 8 Pynchon & Broadway, N. Y. C Rector 813 
Illinois Traction Co. com 2¢ Pynchon & 3roadway, N. Y. C Rector 813 
Illinois Traction Co. 6% pf 7 Pynchon & Broadway, N. Y. ¢ Rector 81: 
Iowa Ry. & Lig 79 T . Pynch & Broadway, N. ¥. C Rector 813 
Kan. Gas & Elec S Pynchon & Broadway, N. Y. C Rector 81% 
Kentucky Secur I hon 4 Broadway, N. Y. C or 81: 
Kentucky Sec. ( 40) I chon & Broadway, N. Y. < 81: 
Lehigh Pow. S Pynchon & Broadway, N. Y. ¢ 812 
Michigan State RS 4 Pyr 7. ¥.6 Rector 813 
Milwaukee Elec é Py! - 2. Rector 813 
Miss. River Power Co. con Py! “a ee ae Rector 812 
Miss. River Power con if . A ‘o., 20 Broad St., N. Y. C..Rector 6330 
Miss. River Power Co. 6% pf 72 Pynchon & Broadway, N. Y. C Rector 813 
Mont. Tram. & Pr. Cr Ltd 
10% partic. pf 138 hon & Broadway, N. Y. C Rector 813 
Lt., H. & F r 2 I chon & Broadway, N. Y. ¢ Rector 813 
is.. & & P..0 2 Pynchon & Broadway, N. Y. C Rector 813 
Power Co. 7% pf sv I hon & Broadway, N. Y. C Rector 813 
Pr. Co. 6% cum. pf on ”) Pynchon & Broadway, N. Y. C Rector 813 
alls Pr. Co. 7% pf... Pynct & Broadway, N. Y. C Rector 813 
Lt. & I Co. com 2 hon & Broadway, N. Y. ¢ Rector 813 
Lt.&Pt. ¢ 6%cum.pf : . r & Broadway, N. Y. C Rector 812 
States Pow. ¢ 8% com S44 Pynchon & Broadway, N. ¥. C Rector 813 
States Pow. Co. 7% pf Sd . & Broadway, N. Y. ¢ tector 813 
States Pow. Co. warrants 2 I hon & Broadway, N. Y. ¢ Rector 813 
Gas Elec. Co. 6% pf 87 vnchon & Broadway, N. Y. ¢ Rector 813 
Gas & Elec. Co. Ist pf 8 J n Nicker G s'wa N.Y.¢ Bow Gr. 6840 
Pow. & Lt. 7% pf S Pynchon & Broadwa N. ¥. ¢ -Rector 813 
Portland Gas & Coke 7% pf 87 9 Pynchon & jroadway, N. Y. C Rector 813 
Puget Sd. Pow. & Lt com 27 2 Pynchon & Broadway. N.Y. ¢ Rector 813 
Puget Sd. Pow.&Lt. 6% cum. pt W) I « Lbroadwa N Kecior $12 
Republic Ry & Lt on a i t & Broadway, N. Y. ¢ Rector 812 
Republic Ry. & Lt. 6% pf j I’y ‘ & [troadway, N. ¥ Rector 8153 
Scranton Elec. 6% pf 7 V.O Pynch¢ 3roadway, N. Y. ¢ Rector 813 
South. Cal. Edison Co. 8% co! 7 Pynch Broadway, N. Y. ¢ Rector 813 
South. Cal. Edison Co. 5% pf ) Pynchon & Broadway, N. Y. © .Rector 813 
Stand. Gas & Elec. Co. com 14 Pynchon & Broadway, N. Y. ¢ .Rector 813 
z 











Stand. Gas & Elec. Co. 8% pf 
7 Ry Lt. & P. Co. con 
Tenn. Ry Lt.&P.Co.6% cum. 5 





Texas Power & 
Toledo Ed. 8% 
Toledo Edison 8% pf 

Tri-City Ry. Lt. 6% pf 





United Light & Rys. Co. com 
United Rys. Co. 6% 1 
I ty. cor 

t Elec. Corp. com 
l Ist pf. 

United G. & E. 2d pf 

Utah Power & Lt, pf 


Utah Power & Lt. 7% pf. 


Western Power Co. com... 
6% pf 


Weste Power Co 

West. States G. & E 
Wisconsin Edison 
Wis. Minn. L. & P. 69 
West Penn. Tr. & W. 
West Penn. Tr. & W 
Yadkin River Power 








Southern ordinary 
Southern pf... 

5 hanna.... 
trreek R. R 





i : AL % 
Ft.:Wayne & Jackson pf... 
Illinois Centr ] 
Kalamazoo, 
Kan. City, Ft. 











York, Lack & Western 





r & Saratos 
iyikill Valley Nav. & R. I 
Louis Bridge Ist pf 








: f 

St. Louis Bridge pf 
Tunnel R. R. of La 
Valley R. R.. oe 
United N. J. R. R. & Cana 
Virginia Railway stock. 





Brighton Mills 
Brunswick 
Bucyrus Co 
I 





surroughs 





Edmunds Oj] & Refining 
Eisman Magneto 7% pf 
Empire Steel & Lron. 

Empire Steel & [ron pf 
Farrell, Wn Co., 7% pt 
Firestone Tire & f 
Firestone Tire & Rubber con 
Ford Motor of Canada 
Fisk Rubber Co. 7% pf 
Gillette Safety Razor 
Goodyear T. & R. 8% prof pf 
Goodyear T. & R 


yber 7% 






Godchaux Sugar Co. 7% 
Graton & Knight Mfg. Co 
Gt. Atlan. & Pac. Tea Co. 7..} 


Gt. Western Sugar Co. 7% 1 
Hart Oil, new 

H. H. Franklin, com 
H. H. Franklin, pf 
Holly Sugar Co. 7% 
Hupp Motor Co. conv 
Hydraulic 
Imperial Oil of Canada 
Indiar 

L. R 
Libby-Owe 
Libby-Owens Sheet Glass 7% 
Lima Locomotive Co. conv. 7° 
Merck & Co., 8% ‘ 
Metro. 5-50« 
Oneida Community Silvet 
Packard Motor Car Co. 7% pf 
Packard Motor pf 
Paige-Detroit Motor Co. 7% pf 
Penney (J. CC.) Co. 7% pf 
Piggly Wiggly common P 
Piggly Wigely 
Piggly Wi ¥ 
Piggly Wiggly. pf 
Procter & Gi 
Procter & 
Procter & 
Republic 
Rogers Milk, units 


Rolls-Royce pf 





Steel conv 





Steel 






ss con 





















Royal! Bakir 6% 1 
Savannah Sugar Ref. Co 

ar Ref. pf 
Sherwin iams 7% pf 
Singer Co 
Steel Real Dev., com 
Steinmetz Motors, units 
The Samus Stores, Inc 
United Auto Stores, con 
Welch Grape y 7% pt 
Willys Corp 
Winchester Co I 
Winnsboro Mills 7% pf 

B 

Pankers Trust 
Pank of America 
Chase National 
Chatham & Pheni Bk 
Corn Exchange Bank rights 


Commercial Finance, units 
Equitable Tr . 
First Peoples Trust 
Guaranty Trust 
Harriman National sank 
Irving National Bank 
Mutual Finance, units 
National Equit Inv., units 
National Bank of Commerce 






units 


Central Aguirre Sugar Co 
Fajardo Sugar Co. (ex div.) 
Federal Sugar Refining 
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The Prudential Insurance Company of America 


Founded by John F. Dryden, Pioneer of Industria] Insurance in America. 
FORREST F. DRYDEN, President HOME OFFICE, NEWARK, N. J. 
(Incorporated Under the Laws of the State of New Jersey) 





























